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Bring plentiful prosperity, 
abundant health, and great 
happiness to all the readers 
of The Financial World is 
my sincere wish. 


Louis Guenther, 
Editor 











BRANDEIS’ CRITICISM TOO GENERAL. 
Intentionally or Unintentionally, It Wrongs Many Honest 
Investment Bankers Who Rightfully Protest. 

We are not surprised at all by the formal protest 
filed by The Investment Bankers Association of Amer- 
ica with Norman Hapgood, editor of Harper’s Weekly 
against the free use Louis Brandeis has made of the 
name of “investment bankers” in his serial exposures 
of the: Money Trust. 

Those who read Brandeis’s series can draw but one 
inference from his general use of the phrase and that 
is that the investment bankers are either hand in 
glove with the great powers which have drawn from 
his pen his bold criticisms, or are unwilling slaves, tied 
tightly to their chariot wheels and powerless to do 
anything but obey orders. 

Even a slight suspicion that the investment bankers 
are thus bound does many many investment bankers 
an injustice. Had Mr. Brandeis attended the last 
convention of investment bankers in Chicago, he would 
have ascertained with his own eyes and ears that the 
majority of the members are not only free from the 
fetters he asserts firmly bind them, but are as much 
opposed to concentration of the investment business 
in the hands of the few and the mighty as he is him- 
self. 

If Mr. Brandeis would take a few minutes to read 
some of the addresses made at this gathering, especi- 
ally that of Mr. Blount, Vice President of the Mer- 
chants Loan & Trust Co., one of Chicago’s largest 
and most conservative banking institutions, he would 





readily realize that he has done this organization an 
injustice. He should therefore in all fairness courage- 
ously correct his attitude without further delay by a 
general disclaimer. 

Evidently Mr. Brandeis has confused in his mind 
large underwriting bankers who retail their under- 
writing with the investment banker, who as readily 
rejects bond offerings not meeting with his ideas of 
conservatism as he will accept those issues that appeal 
to his confidence. AN 

WILSON’S REASSURANCE” TO* BUSINESS. 
Now Let Business Justify By Its Works the Faith That 
Is Imposed in It—The Job at Hand. 

The Wilson Administration has at last taken cogni- 
zance of the depression in business and the doubts that 
have arisen in business minds, by a statement intended 
to reassure industry and place it once more on the right 
road to the development of our country’s great re- 
sources, without fear of the future. 

The occasion was furnished when the representa- 
tives of the great telephone and telegraph combination 
frankly and wholeheartedly met the Attorney General 
more than half way by agreeing to surrender the domi- 
nation exercised over the Western Union Telegraph 
Co., and at the same time accord to the independent 
telephone companies the long distance privileges of 
the Bell lines. Thus at once was furnished the oppor- 
tunity to make peace and at the same time stop the 
vexatious and irritating litigation that was threatened. 

Not the least benefit arising from this agreement is 
the reassurances to the harried and worried security 
holders of this and other great corporations that the 
Government is earnestly seeking to avoid further dis- 
turbance and loss to them. It is the first sign of an 
easing of a strained situation that has lasted ever since 
the inauguration last March, when plans were set on 
foot to “go after” all the evil doers in finance that had 
raised their heads in the last decade. It means a right 
about face and the instant, not to say electrical, change 
in sentiment for the better is definite proof of the wis- 
dom of the Administration’s new policy. 

But the heads of big corporations and Big Business 
generally should not run riot with the notion that they 
have been forgiven all their past sins and are now to 
be permitted to resume their old practices. The Attor- 
ney General says they will not be molested if they obey 
the law and obeying the law means not only that they 
are to be permitted to live but that they must keep their 
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hands off rivals whose destruction they have hereto- 
fore regarded as legitimate and necessary. The cor- 
poration reform work must and will go on—the only 
change that will be observable will be that the wolves 
and hyenas of finance will not be allowed to make for- 
tunes out of it by heralding the wild alarms about the 
war on capital which were so much their stock in trade 
when formerly the purposes of the Administration 
were misunderstood. 

The house-cleaning will be just as thorough under 
the new rules as the old. The dust, however, will not 
be raised in such clouds as to choke the innocent with 
the guilty. Meanwhile there is a vast amount of work 
society, industry and capital will be called upon to do. 
First, the great void created by the extravagance and 
waste of the last few years must be filled up and this 
can be done only through the frugality of our people 
and the saving of some of the created wealth instead 
of hurling it once again into useless extravagances, and 
the dissipation of the idea that the mad scramble for 
wealth in a day is the uppermost thought in the 
minds of our people. Character and principle must 
be rated again at their former level and above the fren- 
zied and furious pace of the old days. That will mean 
prosperity worth while and on a rock foundation. 

How costly have been the lessons and yet some day 
it will be realized how little is the price required for 
accomplishing the real strides toward the things worth 
while to hand down with honor to posterity! 





TOO EASY. 
Representative Lewis’s Big Scheme of Buying Up the 
Telephone Properties. 

Representative Lewis of Maryland has evolved a 
scheme for the purchase of the American Telephone 
& Telegraph’s telephone system and he would have 
the Government issue $600,000,000 in 3 per cent. bonds 
to run for 40 years and buy the system with the pro- 
ceeds. The telephone wires, Mr. Lewis contends, 
should be used as telegraph wires while the property 
is being appraised, and meanwhile he would pay the 
stockholders of the company 4 per cent. on their 
stock. 

How very handy some Congressmen are in han- 
dling and disposing of other people’s property. Of 
course Mr. Lewis knows right off the bat that the 
Government would make $100,000,000 profits annually 
on its acquisition. He has probably spent as much as 
a week looking into the subject, so he is very deeply 
versed in all the intricacies of the business of operat- 
ing a telephone system in every state in the Union. We 
think Mr. Lewis has miscalculated by about $100,000,- 
000 the profits that might be earned, because he has 
failed to consider that with himself as general manager 
of the United States Telephone System the earnings 
would be quite $100,000,000 more than if some mere 
novice who has spent no more than 30 or 40 years 
in the business were placed in charge. Lewis is the 
man for the job and yet why is he so generous with 
his offer of 4 per cent. to the stockholders when one 
per cent. is all the beggars are entitled to? Anyone 
knows that every telephone shareholder is a million- 
aire and perhaps it would be well on second thought 
to take the stock away and pay ’em nothing in order to 
teach them better than to be caught redhanded by 


statesmen of the Lewis type, actually guilty of own- 
ing corporation securities. 

Mr. Lewis’s plan is fantastic. Postmaster General 
Burleson discusses the matter in a more sensible way. 
But the academic stage in this matter has as only been 
reached as yet. Government ownership as afar off. 





WABASH-PITTSBURG’S LARGE ASSESSMENT. 
A Probable Levy of from $30 to $35 on the First Mortgage 
Bonds of the Railroad that Gould Waterlogged. 

The mental effect some reorganizations must exer- 
cise on men’s minds may be compared to the physical 
suffering caused by the cutting away of some diseased 
part of the human anatomy. One such reorganization 
is that of the waterlogged Wabash-Pittsburg Terminal, 
which sees no other way before it for raising about 
$30,000,000 needed save in an assessment on the hold- 
ers of the first mortgage bonds of from $300 to $350 
on each $1000 bond. 

Facing this large levy, the bonds have gradually 
declined to where they are selling around $10 a share. 
At this figure they place a market value on the whole 
property of but a little over $3,000,000, a price less 
by far than the worth alone of the company’s real 
estate in Pittsburg, located as it is in the heart of the 
city. 

But the Wabash-Pittsburg needs the money. Its 
system was so impoverished by the drain of the Goulds 
that it has had nothing left to fall back upon so the 
bondholders are to be compelled to submit to trans- 
fusion of considerable of their capital into the vitiated 
veins of their brokendown system. 

What a wreck has George Gould to look upon in the 
victim of his financing in the prostrate Wabash-Pitts- 
burg Terminal. Not a dollar remains in equity for any 
of the securities. Even those who were let in through 
the basement door and given first mortgage bonds 
around the nineties, have to submit to as drastic a 
lancing of their pockets as those who come after them. 





INTERLOCKING PRINCIPLE IN CHICAGO. 
An Opportunity for the Courts to Pass Upon This 
Mooted Question. 

A minority stockholder of The People’s Gas, Light 
and Coke Co., of Chicago, has asked for an injunction 
forbidding Samuel Insull and two other directors of 
The Commonwealth Edison Electric Co. to serve as 
directors of the People’s Gas Co., on the ground that 
both companies are competitors for the lighting busi- 
ness of the city, and that therefore Mr. Insull cannot 

serve both in an impartial and unbiased manner. 

Only a few months ago Samuel Insull secured stock 
control of the People’s Gas, Light and Coke Co. This 
company virtually possesses a monopoly of the gas 
supply business of the city, whereas the Common- 
wealth Company occupies an equally strong position 
in supplying electric light and power. 

Stockholder McCarthy fears that through this sys- 
tem of interlocking directing the interests and invest- 
ments of the small stockholders will suffer. The suit 
for an injunction, coming at a time when the dis- 
cussion of this phase of corporate management is par- 
ticularly animated, has aroused considerable interest 
and will be followed carefully. The question gives the 
courts an opportunity to express a highly interesting 
legal dictum on this exceedingly interesting problem. 
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One of the supposed abuses against whith the 
present day reformers of our business and financial 
standards are hurling their argumentative javelins is 
the interlocking director, whom they wish to relegate 
and confine to a place in one corporation, thinking that 
he will there find quite enough to do to take care of the 
business of the corporation without serving another. 


CURRENCY LAW AS FINALLY ENACTED. 
Objectionable Features Finally Expunged—Probably 
Workable and Beneficial. 

The currency fight is ended and the new law is on 
the statute books. As amended freely at almost the last 
minute, the law is such that it is likely to prove 
more workable than was at first expected. The here- 
sies of the fiatists have been eliminated, thanks largely 
to Chairman Glass of the House Currency Committee, 
who won his contentions in conference for throwing 
out some of the most vicious of the Senate amend- 
ments. The country owes Mr. Glass a debt of grati- 
tude which we have not as yet heard expressed in the 
press, but which will, we doubt not, come in good 
time. The bill as signed by the President menaces no 
banking interest nor does it permit, as now appears, 
the inflation that was certain with the Senate amend- 
ments included. 

We do not think it possible to forecast the effect 
of this law with any degree of accuracy. Even some 
of the best bankers of the country are in doubt as to 
how it will finally work out, but they must be gratified 
at the changes for the better that were inserted in the 
last hours. The fact that 35 Republicans voted for 
the bill in the House speaks well for the majority in 
charge of the measure. The country will sooner or 
later see that this law makes no revolutionary changes 
in the present system but does provide a means for 
escaping those periodical recurrences of tight money 
when the crop moving seasons are on, or the country’s 
industry is expanding rapidly and calling for increased 
banking accommodations. Of course, the law does not 
provide against individual folly, either by banker or 
merchant, and we will have over extension with this 
measure so long as human foresight is fallible and men 
err in judgment and make mistakes. The currency law 
furnishes banking relief but not brains for bankers and 
business men. 

The law provides for not less than 8 and no more 
than 12 regional reserve banks and an organizing Cen- 
tral Reserve Board to consist of the Comptroller of 
the Currency, Secretary of the Treasury and five other 
members. The reserve banks are to have a capital of 
$4,000,000 each, which is to be provided by sub- 
scription by the present National banks, which are re- 
quired to join the system, while state banks are per- 
mitted to do so. The regional banks will hold a stated 
portion of the reserves, about half their total reserves, 
of all the banks and when a pinch comes the local 
banks may go to the reserve banks and get cash for 
their prime commercial paper, running for short 
periods. This commercial paper may consist of drafts, 
notes and bills of exchange. The regional banks may 
lend back to the member banks all but about 35 per 
cent. of these reserves so that in the event of an emer- 
gency millions of cash may be brought into circula- 
tion. The loans will have to be met by the banks just 
as other loans are met and this will prevent an undue 
inflation and the short maturity of the paper will hold 


in check any disposition to embarking on too free 
lending. The elimination of the Senate provision for 
the use of the new notes as reserves by banks is a 
splendid and praiseworthy improvement. As _ ex- 
plained at Washington the new Treasury notes which 
are to furnish the “elastic” element will come into use 
in the following way: 


The notes will be printed by the Government for each 
regional reserve bank. One of the three Directors named 
by the Federal Reserve Board for each regional bank will 
have tharge of the supply of notes. 

Should a regional bank desire to pay out more money 
than its cash resources will permit, the law provides 
that it may put some of its rediscounted commercial 
paper into the hands of the “Federal Reserve Agent,” 
and receive in return the new Treasury notes. For each 
note that it puts out into circulation the regional reserve 
bank must set aside in gold 40 per cent. of the value of 
the note as a guarantee for its redemption. This gold, 
with the commercial paper held by the “Federal Reserve 
Agent,” is the protection behind the new money; but these 
notes will also be guaranteed by the Government, and 
may be redeemed in gold at the United States Treasury. 

Each regional bank, under the act, must keep a reserve 
of 35 per cent. of the deposits it has received, besides 
the 40 per cent. gold reserve behind the Treasury notes 
it issues. If the gold reserve behind the notes falls be- 
low 40 per cent., a heavy tax is imposed on the bank, 
which in turn adds the tax to the rate it charges member 
banks for rediscounts. This was designed to stop an 
overexpansion of currency. In times of sudden stress, 
the Federal Reserve Board can suspend these reserve 
provisions, in order to’ furnish quicker relief to any com- 
munity. The wisdom of the Reserve Board in such emer- 
gencies will be tested to the utmost in such crises. 

One regional bank cannot again pay out the notes of 
another, except under a heavy tax. These notes are 
expected to return to the regional banks and be withdrawn 
from circulation when the need for their use passes. 


The present 2 per cent. bonds are to be with us yet 
for some years and will be retired at the rate of only 
$25,000,000 per annum. It will take more than 20 
years to retire the whole lot. They will be taken up 
by the Reserve Banks by the issuance of 3 per cent. 
Treasury bonds or notes. 

We look for a quick acceptance of this law by the 
National Banks. Few if any charters will be sur- 
rendered, is our belief. 





ANOTHER NEW ENGLAND DISAPPOINTMENT. 
Art Metal Construction Co. Cuts Dividend. 

It is announced that the Art Metal Construction Co. 

has reduced its dividend from 3 to 2 per cent. quarterly, 

or from a 12 per cent. to 8 per cent. annual basis. The 


cut, it is announced, was made owing to the fact that’ 


the directors considered it desirable to be conservative as 
to the future. This is the company which some months 
ago agreed to take over the U. S. Metal Products Co., 
but later the deal was abruptly declared off because of the 
bad showing made by the latter and because of a crisis 
in its affairs resulting finally in an attachment for $73,000 
being levied on the company’s plant. A shortage of ready 
money was the cause. Later the attachment was released. 

The Art Metal Construction Co. is a Massachusetts cor- 
poration and less than 8 months ago was reported to 
be earning nearly 22 per cent. on the outstanding stock 
of $2,068,000. The stock was then being offered to in- 
vestors as a “desirable purchase” at $140 per share. The 
New England industrial situation, however, was then 
starting on the reaction which has subsequently devel- 
oped into a severe depression and business must have 
fallen off very rapidly, judging by the conservative action 
of the directors just announced. 

Just what the earnings of the company are at present 
is not stated but it is to be hoped that the worst is over 
and that the business will soon be on the mend, since so 
sudden a reversal of form in earnings of a company whose 
stock a few months ago was described as lining up “to 
the requirements of the most conservative investors” is 
quite akin to the shock produced by the revelations with 
respect to the inside troubles of the New Haven railroad. 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther 
The New Year will soon be with us. With its coming 
will open the door to new hopes and new ambitions. 
The past will be forgotten except for ihe lessons it has 
taught. 





In the world of finance these lessons deal largely with 
the manner in which Big Business has fulfilled its obliga- 
tions to the general community. In some respects this 
has been done in a manner that has fallen short of meet- 
ing either the approval or expectations of the public. 





In consequence Big Business has had to pass through 
the cauldron of criticism, some of which was undeserved 
and some justified, but considering the fire it has been 
under, it will prove beneficial in the end. 





Time changes, so do methods and principals. Ten 
years ago the public regarded some forms of competition; 
which they now look down upon, as within the bounds 
of legitimacy. Mere size had no terrors for them, but as 
corporations grew larger and as they absorbed more and 
more of their competitors, they began to fear a commer- 
cial oligarchy. 





Industrial despotism is as much to be feared as a mili- 
tary oligarchy. Fortunate are we as a people in our dis- 
position to handle our great economic problems without 
losing our heads or indulging in violence, but adopt 
means to arrive peaceably at their solution. 





Chat we have done well in 1913. Instead of hate, we 
are approaching the disintegration of our monopolistic 
tendencies with a spirit of fair dealing, as is evinced 
by the attitude of the President in his publicly expressed 
views on the manner in which the Administration will 
approach this big problem. 





A continuation of this policy augurs well for the New 
Year. We shall be able to cdtry on our business with 
more confidence and fortified with this dynamic force we 
ought to profit well before 1914 passes into history. 





President Willard, of the Baltimore & Ohio, has come 
out strongly in favor of Government supervision over 
railroad securities. Willard is a far-seeing executive; he 
has espied the handwriting on the horizon, as have all 
big men who see no danger in this new order of things. 





Government supervision will heighten the faith of in- 
vestors in railroad securities, will broaden the market for 
them, for people will understand that with a national spot- 
light constantly glowing upon securities of the nation’s 
main transportation system, the possibility for exploita- 
tion by private interests is removed. 





Sound logic is the word to properly express the cor- 
rectness of the stand taken by the minority stockholders 
of the ’Frisco when they declare that no attorney con- 
nected with the road under the old regime should have 
any part in the suit against the directors to recover 
illegal profits made. 

Lawyers can no more serve two clients conscientiously, 
if the clients be on opposite sides of a legal dispute. The 
case is no different from that of a hired man attempting 
to serve two masters faithfully. It cannot be done. 
’Frisco’s problems must be thrashed out by minds abso- 
lutely disinterested in the outcome. 





Before the railroads have been physically appraised it 
will be necessary to spend a few millions of dollars and 
in the end nothing will be gained, for no Government can 
very well obliterate what has been already done; it can 
only provide for proper safeguards to prevent future mis- 
takes of a similar character. A national law making it 
compulsory for railroads to invest in the property all the 


proceeds of bond sales, aside from a reasonable banking 
charge for selling them, would remove high finance, the 
bugaboo Washington so much fears. 





Professional litigant Venner received a severe snub 
from the court in his action seeking to make August 
Belmont return to the Interborough Co. the stock his 
syndicate received for taking the risk in building the New 
York subways. He was flatly turned down and as a 
Christmas present heard himself and his character satir- 
ized by opposing counsel. 





BALDWIN LOCOMOTIVE FIRST 5s HOLD WELL. 
This Bond Shows Remarkable Stability in a Lean Year. 

Hardly another single bond issue listed on the New 
York Stock Exchange has shown greater stability of price 
during the last year than Baldwin Locomotive Works’ 
first mortgage 5s. The extreme fluctuation in price of 
this issue during 1913 has been from 102% to 103%, a 
range of only 1% points. The range in price during 1912 
was only 1% points. For the investor who desires a bond 
enjoying a good market with unusual stability of price the 
Baldwin Locomotive first mortgage 5s are almost an ideal 
investment. 

The authorized issue of these bonds is $15,000,000, of 
which $10,000,000 are outstanding. The remaining $5,- 
000,000 bonds can only be issued for additions and im- 
provements at not over 75 per cent. of actual cost. The 
bonds are secured by a first mortgage on the entire prop- 
erty of the company, and one additionally secured by the 
deposit of the entire $3,000,000 capital stock of the Stand- 
ard Steel Works Co. The mortgage further provides 
that the unincumbered quick assets shall at all times equal 
the aggregate indebtedness of the company, including all 
outstanding bonds. The bonds appear to be amply pro- 
tected, particularly in view of the fact that the real es- 
tate alone on which the bonds are secured by a first 
mortgage is valued at over $14,000,000. 


EXTRA DIVIDEND ON CAMBRIA STEEL. 


The action of the Cambria Steel Company in declaring an 
extra dividend of 1 per cent. to its stockholders was a 
big surprise to the Street, and was not looked at with 
favor by some who believe the present condition of the 
steel trade did not warrant such an extra disbursement. 
It should, however, please Pennsylvania Railroad stock- 
holders, as that company is heavily interested in Cambria 
Steel, and it will mean extra income to the railroad, and 
will go to make up a little of the loss occasioned by the 
passing of the New Haven dividend. 

Cambria Steel sold up to 49% after the extra dividend 
declaration. The Pennsylvania Railroad may soon want 
to part with its large holdings of Cambria Steel. 
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Bonds for Investment 


Experience has shown that the bonds of ecor- 
porations, the statements of which appear satis- 
factory on paper, upon a qoepee expert exami- 
nation often do not prove desirable investments 
from a conservative viewpoint. Conservative 
investment houses make such searching and 
thorough examinations of the companies whose 
bonds they offer that their recommendation is 
the strongest assurance obtainable that every 
possible precaution has been taken to insure the 
safety of the investment. As a result of our 
manner of conducting what we consider a busi- 
ness of trust, our list of customers has a pa 
grown until it is to-day believed to 
the largest list of private investors a 
by any investment bond house in the country 

We im and offer at the ont time over 

0 diffe 


rent issues of mds which we 
for investment at prices to yield 


4% to over 5.50% 


Send for circular ‘‘F’’ 


Harris, Forbes & Co 


Successors to N. W. Harts & Co., New York 
56 William Street, New York 
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READING GENERAL 4s. 


The decline of over two points in the price of Reading 
general mortgage 4s this week, and their quick recovery 
of most of this loss, were the result of the offering of ap- 
proximately $11,000,000 Lehigh Valley general consoli- 
dated mortgage bonds. The Reading general mortgage 
4s are tax exempt in Pennsylvania and for that reason 
most of the issue is held by institutions and investors in 
Pennsylvania. The Lehigh Valley bonds are also tax 
exempt in Pennsylvania, and it was the more attractive 
basis on which these bonds were offered which caused 
the break in the price of the Reading general mortgage 
4s. On the announcement that the Lehigh Valley bonds 
had been oversubscribed in one day there was a quick re- 
covery in the Reading general 4s. 


Reading general mortgage 4s is one of the highest 
grade railroad bonds in the market. These bonds are a 
joint and several obligation of the Reading company and 
of the Philadelphia & Reading Coal & Iron Co. and are 
secured on the properties of these two companies. The 
bonds are additionally secured by a collateral lien on the 
entire property of the Philadelphia & Reading Railway. 
In other words, the bonds are secured not only on some 
of the most valuable and profitable railroad mileage in 
the country, but also on 171,380 acres of land in the anthra- 
cite coal regions of Pennsylvania. Last year Reading 
earned a surplus of more than $15,000,000 over and above 
its interest charges. Around the present price of 91% 
Reading general mortgage 4s are an attractive high grade 
investment. 


BURLINGTON JOINT 4s. 


Chicago, Burlington & Quincy joint collateral 4s showed 
a smaller loss in price during the last year than almost 
any other active railroad issue dealt in on the New York 
Stock Exchange. The present price of 94 is within about 
two points of the high price of the year. 

These bonds are probably the strongest collateral trust 
issue in the market. The bonds are not only secured on 
practically the entire capital stock of the Chicago, Bur- 
lington & Quincy Railroad, which has paid 8 per cent. divi- 
dends for years and which earns largely in excess of 
that amount, but they are also the direct joint and several 
obligation of the Great Northern Railway and the Northern 
Pacific Railway. These two companies are earning a 
combined surplus of about $40,000,000 above their fixed 
charges, and their capital stock has a present market value 
of about $50C 900,000. 


NEW YORK RAILWAYS FIRST 4s. 


Selling around 73%, or only about a point above the 
low price of the year, New York Railways first real estate 
and refunding 4s are regarded by some bond men as one 
of the most attractive investments in the market. 
present price the yield is nearly 6 per cent. 


The New York Railways Company is the sticcessor to 
the Metropolitan Street Railway, and the company oper- 
ates over the streets of New York City under perpetual 
franchises. This property was valued by the Public Service 
Commission, after allowing for depreciation, at $74,000,000. 
There are $28,954,000 of divisional bonds and $16,297,100 
refunding 4s, making a total of $45,251,100. In other 
words, there is an equity in the property over and above 
the refunding 4s of nearly $29,000,000. The bonds are fol- 
lowed by $30,629,000 adjustment bonds and $17,500,000 
capital stock. The company is earning about three times 
the interest charges on the refunding 4s. 


At the ; 






Interest Rates 


What rate of interest does your money earn? Make a comparison 
with the following returns: 
Principal, $100 Annual Income, $4. 50 to $5.00 
ea 500 22.50 to 25.00 
1,000 45.00 to 60.00 
- 5,000 


250.00 to 300.00 
These liberal returns are now to be obtained on conservative invest- 
ment bonds, and are due primarily to the present world-wide demand 
for loanable funds. 


Send for Circular 1090, 


Spencer Trask & Co. 


Investment Bankers 
43 Exchange Place, New York 














“Diversified Investments,” 











Messrs. Bonbright & Company 


12, Rue Halevy, Paris, 


have become our representatives 
in that city. 


| William P. Bonbright & Co. 


Incorporated 


14 Wall Street New York 
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$1095 


ts SF Geld Paras 
WILL PURCHASE 3 See woe ny 


of a prosperous Put lic Utility Company operating within a few 
hours of New York City ; free from FEDERAL INCOME TAX; 
tax free in New York State and Pennsylvania. Property under 
our management. 

Detailed information and map on request 


Meiklieham & Dinsmore 


Engineers and Bankers 
437 Chestnut St., 25 BROAD ST., 35 Congress St., 
Phila. NEW YORK Boston 


SRNR em iin 
Public Utility Bonds 
To Yield 5.25% to 6.25% 


White, Weld & Company 


14 WALL STREET. NEW YORK 








CHICAGO BOSTON 





The Income Tax Is Not Levied on Coupons 
From American Municipal Bonds 
We own and offer the following Municipal issues; 


$21,000 HUMISTON, IOWA Water Works 5) to yield 534% 
$25,000 HICKORY TWP., N.C. Road 68 to yield 54% 
$20,000 CLAY CO., MISS. Road District 6s to yield 544% 
$20,000 BELZONI, MISS. Sewer 6s to yield 54% 
$3,000 NORTON, S. C. School District 6s to yield 6% 


Booklet on Municipal Bonds free on request 


ULEN & CO.., 38 Dearborn St.. CHICAGO 
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Commission Brokers 
For 
Individuals and Institutions 


“We have Nothing to Sell but are interested 
only in what will best meet the pode le 4 require- 
ments of each individual customer. 


Send for our pamphlet, 
“Shifting of Investments” 


SCHMIDT S GALLATIN, 


Members of the New York Stock Exchauge 
111 Broadway New York 
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U. S. TELEPHONE CO.’S TROUBLES. 

The United States Telephone Co., which operates a big 
network of long distance telephone lines in Ohio and neigh- 
boring states, controls several important subsidiaries in 
Ohio, has met with a series of troubles in the last few 
months and the strain has had a depressing effect on the 
first mortgage 5 per cent. bonds, which are quoted on the 
Cleveland Stock Exchange at 65 bid, with no bonds of- 
fered. The last sales was around 72, at which price the 
bonds, which mature on Jan. 1, 1919, yield over 12 per cent. 
The bonds a year or so ago sold around 95 and were 
bought by investors and institutions as a high class in- 
vestment. Some of the large investment institutions in 
Cleveland hold these bonds and Morgan & Co., the New 
York bankers, passes conirol of the company through 
stock ownership, which was acquired a few years ago. 

The preferred stock paid 6 per cent. dividends until 
November of this year, when the dividend was passed and 
the bondholders have been somewhat disturbed since with 
regard to their holdings, though there is every expectation 
in financial circles in New York that the bond interest re- 
quirements will be met promptly when due in January. 

The latest available statements with regard to earn- 
ings is that the gross to June 30, 1913, was $274,100, while 
the gross earnings for the entire twelve months of 1912 
were $494,160, indicating that in the first six months the 
company had shown a gain. Operating expenses last year 
were $234,419, leaving available for the first mortgage 
bonds $259,740, the interest on which is only $107,800. 
There were heavy extra expenses incurred before and 
after the June period, due to the flood conditions in the 
spring, and this winter there was another big extra ex- 
pense connected with the damage done by a severe storm. 

It had been thought until the American Tel. & Tel. sur- 
rendered to the Government and agreed to dissassociate 
itself from the Western Union and give the independent 
télephone lines freedom of access to its long distance lines, 
that the Ohio Public Service Commission might be pre- 
vailed on to permit the American Tel. & Tel. to absorb 
the company and take it off the hands of Morgan & Co., 
but now that idea has been abandoned. 

There are $2,156,000 of the 5 per cent. first mortgage 
bonds outstanding of the $2,715,000 authorized. There is 
$1,095,000 preferred stock outstanding and $3,100,000 com- 
mon stock. The company has 30,000 miles of long distance 
wire and serves a population of 300,000. It enjoys a 
large revenue from the independent companies which con- 
nect with it for long distance business. The property is 
conservatively estimated to be worth $5,000,000. 





ATLANTIC GAS & ELECTRIC CO. GAINS. 

One of the conservatively operated public service cor- 
porations, the Atlantic Gas & Electric Company, has made 
a report for the year ending Oct. 31, of the consolidated 
earnings of its subsidiary gas and electric properties 
showing good increases. The gross income was $1,128,- 
132.74, against $1,021,869 for the year ending Oct. 31, 1912, 
an increase in gross of $106,263.74. The net income re- 
Atlantic Gas & Electric Company for the 
year ending Oct. 31, 1913, amounted to $246,846.71, against 
$239,181 for the year ending Oct. 31, 1912. After deduct- 
ing interest on bends and dividends on preferred stock, 
the Atlantic Gas & Electric Company shows a surplus of 
$43,846.71 for the current year, against $34,181 for 1912, 
an increase of $9,665.71, equivalent to a net increase of 28 


sources of the / 


per cent. 
This is one of the few companies that has in the past 


year, notwithstanding the depressed conditions, made ex- 
tensive additions and improvements in its various plants, 
made necessary by the unusually heavy demands upon it 
for power and light service, 


ASimple Digest of the Income Tax 
Law as it Affects Bond Holders 


In this simple interpretation of the provisions of the 
law affecting bond holders we have tried to tell the 
average man briefly just what he should do to comply 
with the law. We will enclose this digest with our 
general Bond Circular for the month of December. 


The circular contains a carefully selected list of bonds 
free from the normal 1% Income Tax and yielding 
from 4% % to6%. 


Sent upon Request for List W-21 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 




















LEHIGH VALLEY TRANSIT RESULTS. 

The report of the Lehigh Valley Transit Co. for No- 
vember, 1913, shows a decrease of $23,168.37 in the bal- 
ance, after interest charges, taxes, etc. This decrease is 
due to the fact that the Income Account in November, 
1912, included an amount covering the adjustment of in- 
terest on notes for a period of several years, whereas in 
1912 this item included the interest for only one year on 
the same notes. 

The item of “Interest Charges, Taxes, etc.,” 
ber, 1913, also includes interest on the increase in the 
funded debt, due to expenditure of large sums of money for 
improvements on the Philadelphia division, and a further 
amount representing interest on bonds issued to acquire 
the Eastern Consolidated Electric Company. The im- 
provements on the Philadelphia division are not yet com- 
pleted, and should result in large increases in net earn- 
ings, as an offset to the interest on the bonds issued to 
do the work. 

The earnings from passenger traffic continue to show 
a very gratifying increase, amounting to about $15,000 for 
the month of November, and the earnings from the light 
and power department also show a large increase over the 
same month of last year. 


in Novem- 


The report for the twelve months ended Nov. 30, with 
comparisons with 1912, shows as follows: 
Twelve Months Ending 
Nov. 30,'°13 Nov. 30,’12 Increase 


Gross earnings ...... $1,764,997.47 $1,526,776.87 $238,220.60 
Operating expenses .. 740,280.67 650,078.95 90,201.72 


Net earnings ...... $1,024,716.80 $876,697.92 $148,018.88 
Interest charges, taxes, 
578,144.18 502,255.79 75,888.39 


etc. 
eee $446,572.62 $374,442.13 $72,130.49 
Construction and equipment expenditures for November, 


1913, $37,276.72. 
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We Offer to Bankers Entire Issues 
of 
Mortgage Bonds 
and 


Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres fn 
the United States. 


Bertron, Griscom & Co. 
40 Wall St. Land Title try 
NEW YORK PHILADELPHIA 
19 Boulevard des Capucines 
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THE BOND MARKET FOR 1914, 
By LOUIS GUENTHER. 
A Strong Probability That the Year Will Witness An 
Active Market For This Class of Securities. 

The year now drawing to a close will go down in the 
memory of men who deal in bonds as one of the dullest 
known in almost a generation. Very little new financing 
of importance was accomplished in 1913, and where any 
large bond issues were offered the greater part of them 
remained with the underwriters. 

This unsatisfactory situation has not been confined to 
our own country, but has been world-wide, because free 
capital has been scarce and because of this it was neces- 
sary for most of the great nations to call a halt upon their 
industrial development until their capital accumulations 
could catch up once more with their resources and the 
demands for their development. In this country we have 
had to “hold the bag” for about half a billion dollars’ 
worth of stocks and bonds which have been shoved on 
us to meet the keen call for ready cash abroad, where 
wars and militarism have sucked up all the available 
capital. Merchant and manufacturer alike have also been 
afraid of possible evils to flow from the new tariff, and 
our bankers saw a menace in our new currency system, 
while the people at large entertained many misgivings 
with regard to the continued agitation against “big 
business.” 

It could not be expected that such fears would leave 
confidence unimpaired, and confidence is, as we all real- 
ize, vitally essential to a good investment demand. Within 
the last month, however, a great change seemingly has 
taken place. Where there formerly existed a feeling of 
despondency, there now appears hope for better days and 
if we regard our past as a good guide, we must feel confi- 
dent that there is a good foundation for the feeling that 
we are on the threshold once more of constructive 
activities. 

Investors are beginning to put behind them the shadows 
which they had allowed to frighten them and are casting 
about for good bonds in which to invest their money. 
If this disposition holds any length of time much de- 
layed financing will be done by our corporations which 
have deemed it advisable to wait to do it until monetary 
conditions were more favorable for raising fresh capi- 
tal at reasonable interest rates. Every indication points 
to a grant to the railroads of their demands for in- 
creased freight rates, which event will create considerable 
optimism after all the harum scarum talk about many 
railroad receiverships to come if the carriers were not 
permitted to charge more for transportaion. 

Big business is again in favor at Washington, where the 
new order for settling all complaints of violation of the 
Sherman Anti-Trust law is by negotiation rather than by 
suits. If the trust will only come to the big father and 
heed his advice to dissolve instead of waiting for court 
mandates to do it, all will be well. The tariff and the 
currency bills are no longer bugaboos. 

Seemingly we have shriven ourselves from all our 
faults, so why is it not reasonable to anticipate the re- 
turn of good times before another year passes? Mean- 
while a good bond market should develop. 





ST. PAUL UP AGAIN. 

Although St. Paul stayed below par for a longer period 
on the last occasion than for any period since the 1907 
panic, it did fairly well when it once started on the re- 
covery. The northwest has felt the depression the least 
and St. Paul ought to be in line for a big recovery in 
earnings when the turn comes in general business. 





N. Y. CENTRAL. 

The more cheerful sentiment in Wall Street halts when 
it comes to roads having any new financing immediately 
ahead. New York Central has $100,000,000 of short term 
notes to finance next year and that fact makes for the 
greatest hesitation. The notes hold up well in price, how- 
ever, as of course there is no doubt about their being 
cared for on maturity, but the plan remains still to be 
worked out. 
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We Will Buy 


LONE STAR GAS COMPANY 
| STOCK AND BONDS 


Offerings and Inquiries Solicited 


HP Taylor& Go. 
NewYork Fittsburgh Suffalo 
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We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $12,000,000) 
71 Broadway, New York 











Kansas City, Ft. Scott 
& Memphis Ref. 4s 1936 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: “‘Onentmen:"" 
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Secure this Booklet 
When planning for your January funds you should have 
our new January circular. 
We have exercised our best judgment in preparing this 
attractive list. You will probably find just the type of 
investment you are looking for. Ask us for Circular 12 F.W. 


A. H. BICKMORE & CO. 


111 Broadway New York 


Public Utility Bonds 


Security of Principal Maximum Yield Marketabilig 
Send for circular 150 F 


P-W. Brvvus &.CuU 


115 Broadway, New York 














































Howe, Snow, Corrigan & Bertles 
Public Utility Securities 
Grand Rapids, Mich. 


We negotiate entire issues and purchase Public Service 
properties of well established earnings 
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True Economy 


means spending wisely. A proper apportionment of income is the 
| only sure road to success. 


re 


Certain amounts must be set aside to provide the necessities 
of life—then the greatest amount possible MUST BE SAVED. 
Economical saving means proper investment. It means the 
difference between :— ‘ 
Extravagant Saving with 3% Income or 
Economical Saving with 7% Income 


Can you afford to be extravagant ? Let us show you true economy. 
Send for our booklet, ‘‘The Working Dollar.”’ It will prove of real value 
to you and will explain our plan, through which you can buy one share 
or more outright, ten shares or more on conservalive margin. 


(isHoLm & (CHAPMAN 








New York Stock Exchange 
Members {New York Cotton Exchange 
EMPIRE BUILDING NE YORK CITY 

















| 
| 
| 
t 
} 













Gand at Re aD 
dled Sts is 


emerge 


Np 


ts 
~ ee 
Sok hte ete 


i 
2. 
? 
3 
i 
: 
; 
f 
. 
a 
1 


%. paerr 


er eS 


oder ne casi 


iw 
ote 


ee 


tg 
» > 


~~ eens. SP Yee 
-——e 
“tags 


ee 5 





8 - THE FINANCIAL WORLD. December 27, 1913 








‘SELECTED. 
‘BONDS: 











fone © Sheeran ot. — 





Railroad and Industrial Bonds and Notes Yielding from 
4.25 to 5.50 Per Cent. 


Yield 
Per Cent 

Allegheny Valley Ry. Ist 4s, 1942...........00-05 4.25 
Wilmington & Weldon R. R. Ist Ba, 1905. os sscv-ce 4.50 
Southern Pacific Ist guar. 4s, 1955............0005 4.50 
Old Colony R. R. debenture 4s, Pte tascenccenhh 4.65 
Illinois Central coll. tr. 4s, abe 4.65 
West Virginia & Pittsburgh Ist 4s, 1990........... 4.70 
Cee Seemann $e et ees oa as oasis os Kes nse'es 4.73 
State Line & Sullivan R. R. Ist Ee as eens 4.75 
Atchison, Topeka & Santa Fe 4s, ee 4.80 
Northern Pacific (C. B. & Q.) joint 4s, 1921....... 4.95 


St. Louis, Peoria & Northwestern Ist 5s, 1948.... 4.95 
Balt., Chesapeake & Atlantic Ist 5s, 1934.......... 5.00 
Lackawanna & Wyoming Val. Rap. Trans. 5s, 1951 i 5 


Puget Sound & Willapa Harbor 5s, 1918........... 

Wilkesbarre & Eastern Ist 5s, 1942............... 5.20 
N. Y. Central & Hudson River 4s, 1934........... 5.25 
Grand Trunk Ry. eq. tr. 4%s, es tdekc ten ce 5.25 
Peon Waeere Tet Be, Teh nabs 5 6d6 5 cc ccesdssvce 5.27 
St. Louis Southwestern ‘Ist = Se 5.50 


Public Utility and Industrial Bonds Yielding from 4.90 
to 5.95 Per Cent. 


Knoxville Traction Co. Ist 5s, 1938................ 4.90 
Scranton Electric Co. Ist 5s, 1937..........cccccee 4.95 
Westerly Light & Power Ist 5s, 1937.............. 5.00 
Cudahy Pocmme Co. let Se, Taib is vices cc csisess 5.05 
Houston Electric Ry. Ist 5s, 1925............c00- 5.05 
Fairmount & Clarksburg Traction Ist 5s, 1938.... 5.08 
Asem Ge Ce. Tat GIGG, TOG a ei os ctses cecdciccices 5.20 
Kings County Lighting Co. Ist 5s, 1954.......... 5.27 
Central Illinois Public Service Ist 5s, 1952........ 5.30 
Ogden Gas Co. Ist guaranteed 5s, 1945............ 5.35 
Kansas Gas & Electric Ist 5s, 1922............... 5.40 
Seattle Lighting Co. ref. 5s, hE A i 5.50 
California Gas & Electric ref. > ser 5.50 
Central Arkansas Ry. & Light Corp. Ist 5s, 1928.. 5.50 
‘wemee Power @ Liat Bat Be, TOs vicccacccsccnacae 5.57 
Milwaukee Electric Ry. & Light general 5s, 1951.. 5.63 
Peers :matiway ket & reli Se, TB. .cc cc cc cc cccces 5.70 
Lincoln Gas & Electric Ist 5s, 1941................ 5.75 
Harwood Electric Co. Ist 6s, 1942................ 5.95 

Municipal Bonds Yielding from 4.30 to 6.00 Per ore. 
Youngstown, Ohio, 4%4s, 1943............. cee eees 4.30 
Dallas, Texas, 4s, 1919- 26 Se ae eer ee 4.35 
Reawtoe, Coma, Memecinns Sa, TSGG.. 0. icscccisdcoce 4.35 
Solvay, N. Y., 4%s, 1917-40 ie hin SOGNTR babe e eee 4.40 
Pe RR En ae ver vc denncbesscneenas 4.50 
Pekin, JIL. school 4345, 1918-32... cccccccccccccess 4.50 
Omaha, Neb., waterworks | errr 4.50 
Painsville, Ohio, i (ies chu iwdie Adbene cbuene 4.62 
Oklahoma City, Okla., eee ee 4.65 
Houston, Texas, improvement 434s, 1922-45....... 4.80 
Bonhem, Texas, school 52, 1953... ccscccccevccee 4.87 
Albemarle, N. C., funding 5s, 1943................ 4.90 
Blount, Ala., county MDs. cv ewnsadasekade 5.00 
Ada, Idaho, " school Wl I 2 oo cdcdeekecscanvssabns 5.00 
Briscoe, Texas, SE WS dd sss daw anes eaeus 5.32 
Clinton, Oklahoma 6s, haat Ss neal ae 5.40 
Chinook, Montana, sewer 514s, 1932............00+ 5.50 
Spokane, Wash., improvement a ee 6.00 
Great Falls, Mont., improvement 6s, 1922......... 6.00 





CHESAPEAKE & OHIO CONVERTIBLE 4%s. 

Chesapeake & Ohio Convertible 4%s show little recov- 
ery from the low price of the year. Last year these bonds 
sold as high as 94 and early this year they sold at 92%. 
As a result of the heavy loss in earnings last spring due 
to the Ohio floods, and the reduction in the dividend rate, 
the convertible 44s declined sharply to 77%. At this 
week’s price of 78 the bonds show only a fractional re- 
covery from the low price of the year. This issue was 
brought out in 1910 at 93%. 

At the present price the yield on these bonds is over 
6% per cent. The bonds appear an attractive business 
man’s investment at this price, as in addition to a large 
yield the bonds enjoy a good market and offer an ex- 
cellent opportunity for appreciation in value during the 
next few years. The heavy decrease in earnings during 
the last fiscal year was the result of temporary condi- 
tions which are not likely to be repeated. Even under 
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Investing for 
Safety and Income 


An investment yielding 6% with per- 
fect safety of one’s funds is by no means 
difficult to find. 


The first mortgage bonds we own and 
offer solve the problem of the highest 
income yield consistent with safety, 
thereby meeting the requirements of the 
vast majority of investors. 


We will be pleased to submit detailed 
information on request. 
Call or write for circular No. 14-M. 
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most unfavorable conditions the Chesapeake & Ohio 
earned last year a surplus of more than $3,200,000 over 
and above its interest charges. This was as large a sur- 
plus as was earned in the fiscal year 1911 and within 
$1,000,000 of the previous record year. 





6% GOLD BONDS 


We offer from time to time a limited 
list of carefully selected gold bonds, se- 
cured by first mortgages on improved I 
Chicago real estate. These bonds range 
in denomination from $100 up. Title 
guaranteed by Chicago Title & Trust 
Co., with assets in excess of $8,000,000. i] 


Because of the rapid increase in value 
of Chicago real estate, the careful investor 
seeking a maximum rate of interest con- 
sistent with absolute security will find 














glad to send you our January list. 


| COCHRAN & McCLUER 


Established 1893 
42 No. Dearborn Street, Chicago 


here just what he seeks. We'll be very | 











To Investors 


We have prepared a little booklet giving in re- 
vised form the latest list of members of 


The Investment Bankers’ Association of America 





This list includes the members of a movement 
which has for its purpose the betterment of the 
investment banking business. 

We will be glad to forward this booklet gratis 
upon receipt of a 2c. stamp for postage. 

Address, Book Department, The Financial World, 
18 Broadway, New York. 














December 27, 1913 


THE FINANCIAL WORLD. 





ASSETS REALIZATION SEEKS AID. 


Asks the Shareholders to Buy $1,000,000 Notes. 


The financial assistance which the officers of the Assets 
Realization Co. previously declared they had received from 
the unsecured banking creditors seems to have a string 
attached to it, for the stockholders are solicited to sub- 
scribe to an issue of one year 6 per cent. notes, an amount 
equal to the sum the banks have agreed not to ask the 
payment of for another year. The company has the privi- 
lege of extending these loans for another year upon the 
approval of the creditors’ committee and agrees not to 
accept any new business until these loans are discharged. 


Stockholders appear not to have taken kindly to this 
plan of securing financial aid. Since it was announced 
further liquidation has taken place in the stack and it is 
now around 25. The perpendicular plunge the company has 
taken within a few months from the very peak of pros- 
perity into a distressing financial muddle, has discouraged 
the stockholders so that even the claim now advanced in 
form of a belief that with this new money creditors can in 
time be paid in full and a substantial equity left for their 
stock, arouses very little enthusiasm among them for the 
new notes to which they are asked to subscribe to the 
extent of 10 per cent. of their holdings. 

In its dealings with bankrupt corporations and with 
those on the ragged financial end, the company has acted 
as a money lender, taking big risks to gain big profits, 
but, unfortunately, it tied itself up with a large lot of 
weak assets which in conditions as they now are, can’t be 
liquidated without a big loss. The company has consider- 
able of its capital tied up in the United States Worsted 
Co. and United States Metal Finishing Co., Bitter Root 
Irrigation Co., a Trowbridge & Niver bond flotation, 
United Copper Co., in Morris Park Estates, in which the 
failed Carnegie Trust Co. was involved, in the Gage Park 
Realty Trust Co., of Chicago, and in some Florida land 
deals, where the company advanced money to the land 
boomers and took the land buyers’ notes as security. These 
notes, like the notes of the farmers, settled on the Bitter 
Root Irrigation Co. lands, are hard to collect because 
of their disappointment over the bargain the farmers had 
entered into. 

Considerable friction also has arisen over the manner 
in which the United States Metal Products Co. was man- 
aged, in which case the public was invited to subscribe 
for a large issue of preferred stock to enable it to pay 
off its floating obligation, part of it to the Assets Realiza- 
tion Co., on the most glowing sort of a financial exhibit, 
only to discover in a very short while that inwardly it 
was not anywhere near as good as it was made to appear 
outwardly. 

Conditions were found almost as bad in the case of the 
United States Worsted Company. 





CENTRAL LEATHER DIVIDEND. 

There are several reasons why Central Leather com- 
mon stock did not respond by a good rise to the an- 
nouncement of the declaration of a 2 per cent. dividend. 
In the first place the rumors were pretty definite weeks 
ago that such a dividend was coming and the stock mar- 
ket speculators soon discounted this and in the second 
place the directors carefully refrained from stating for 
what period the dividend was declared. Was it annual, 
semi-annual or quarterly? Nobody knows. The com- 
pany is said to be earning around 6 per cent. for the com- 
mon and if so a 2 per cent. dividend for the year would 
be a very conservative distribution. There are $36,764,- 
000 5 per cent. bonds outstanding and the company has 
adopted a policy of laying aside a sinking fund to take up 
these bonds in certain amounts from year to year, the sum 
to equal about one-fourth of the annual surplus. This 
will make the amount available for common stock divi- 
dends less than if the bonds were left to run to maturity, 
but in the end it will be beneficial. Speculatively the 
stock has acted disappointingly since the dividend was 
declared. 
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Conservative Investments 


Including First Mortgage Bonds se 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Go. 


(Established 1865) 10 So. La Salle St., Chicago 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlymg and fret 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsm 
CORRESPONDENCE INVITED 





The Very Best Investment 


You can make no better investment now than to put $15 in a 
copy of ‘‘Moody’s Analyses of Public Utilities and Indus- 
trials.’’ It may, in a day, save you 1,500 times $15. Every 
stock and bond issue is RATED just as the mercantile agencies 
rate credit; every corporation is analyzed and its strong and 
weak points exhibited. This book will enable you to get out of 
every “bad”’ thing and get into every “good” thing in this line. 


Send for a copy at once. Price $15 net. 


MOODY’S INVESTMENT SERVICE 


35 Nassau Street New York City 
Telephone, 1299 Cortlandt 


We trade actively in all issues of 


United Light and Railways Company 


Telephone Chicago 
Cortland Sssod Ohn Burnham & Co. Detroit 
5 Nassau Street, New York 
Specialists Gas, Electric Light and Power Stocks. 





———_| -+—_——_ 7 
| Public Utility Securities I 
to yield 5%% to 8% ‘ 


Your Inquiry Invited 


WILLIAMS, McOONNELL & COLEMAN 
| BONDS 60 WALL 8T., Phone 495 John, New York STOCKS | 
———3 


PER CENT. CERTIFICATES 
Put a portion of your income where it will 
: be thoroughly safeguarded, where the interest 
\\ return will be as liberal as is consistent with 
Wa) safety and where the principal will be read- 

] ily available. 
al y/ The 6 per cent. certificates issued by this 


company meet every requirement of an ideal 

investment—they are amply safeguarded— 
issued in amounts of $100—payable on demand at any 
time after two years. 


Ask for the booklet telling all about them 


THE CALVERT MORTGAGE COMPANY 
1071 CALVERT BLDG. BALTIMORE, MD. 
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THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Dec. 26, 
the time of going to press. 





WHAT WILL 1914 BRING? 

Peering into the Future Through the Lens Furnished by 
What Has Passed.—Are the Coming 12 Months Har- 
bingers of Prosperity, or of Further Dis- 
tress?—My View. 

By LOUIS GUENTHER. 

On the threshold of the door’s opening into another year 
it is natural to endeavor to pit human intelligence against 
the happenings which a new year will reveal to us in the 
process of its unfolding and endeavor to anticipate them 
and prepare for them, whether they be for ill or for good. 
As Kismet, or fate, is a jack-in-the-box, never revealing 
its surprises until actually ready to spring them, men’s 
prophesies or predictions are never certain to be realized 
with absolute faithfulness; they can only hope that noth- 
ing in the future of an untoward nature will break in 
upon them to overturn their best laid calculations. 

If men’s thoughts and judgments dealt solely with cey- 
tainties they would then feel more secure in holding to 
what opinions of future events they have formed, but life, 
too, then would become barren of opportunities and of 
the zest of excitement which makes the struggle so in- 
teresting and inspires the ambition of mortal man to 
greater conquests. 

But man is not without a compass to guide his judg- 
ment. He has his past with which to measure the future 
if no unexpected catastrophes, such as famine, wars, or 
disastrous storms, earthquakes and great fires occur to 
interfere with his reckonings. With these tools of the 
mind in hand, let us range over the past and with that 
try them upon the future. 

When 1913 was still young it gave forth some visible 
indications of what the year has actually brought in dis- 
appointments. This is not a post-mortem statement, for 
early in February, in a forecast of the year which was 
published in the Philadelphia Public Ledger, I referred 
to some of the prevalent conditions as indicating the possi- 
bilities that the year would turn out an uncertain one, 
and it did. I then called attention to the entire chanye 
of Government control to which the commercial and 
banking interests would first have to accustom them- 
selves, an entirely new legislative program, involving far- 
reaching changes in methods of conducting business, and 
a complete reversal in the tariff from the protective basis 
on which it had rested for sixteen years, to as near the 
free trade basis as it could get without really becoming 
such. I cited as one of my principal reasons for the 
cautious view then expressed, the general feeling of un- 
certainty these matters had aroused in financial and com- 
mercial circles. 

Now to a large extent these clouds have rolled by. 
President Wilson has at least demonstrated that it is pos- 
sible for a Democratic administration to assume the reins 
of government without becoming a bull in a China shop. 
So far he has given the country no occasion to feel 
concerned over any of his policies, but has proven again 
and again that he has a will of his own, but a will that is 
not closed, but open to a desire to rule to the best and 
equal interest of the nation as a whole. 

In a quiet but nevertheless as forceful a manner as 
President Roosevelt employed, Woodrow Wilson has made 


Conservative Investments in 
Progressive Utility Corporations 


Successful utility organizations now present extraordi- 
nary investment opportunities: 
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Special information regarding the securities offered will 
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his party live up to the pledges made the people before 
election, though to reach this goal he was forced to keep 
Congress at work through a hot summer and a long spe- 
cial session. 

His guiding hand in quick succession has secured from 
Congress a new tariff, an income tax, and a new currency 
system so that the country knows what it must expect 
and is no longer in a state of suspense. Merchants and 
manufacturers are quickly accustoming themselves to the 
new schedules in the tariff from which if there is any 
truth in their oft repeated claim that foreign labor or 
foreign rivals can never compete with American ingenuity 
and skill, they have little to fear. The income tax is no 
heavy burden for individuals who earn large compensa- 
tions or enjoy large incomes. They should by right con- 
tribute a larger share to the maintenance of the Govern- 
ment than those less fortunate as they feel the exaction 
less. The new currency bill is already receiving support 
from the very source which in the beginning were most 
opposed to it. Moreover, the new currency bill had elimi- 
nated from it in the last days of the fight these features 
which had raised the principal fears about its soundness. 

While all this new legislation must still develop what 
defects they might conceal, at least for the time being 
confidence has replaced hesitancy and confidence is the 
keynote of good business when there exists nothing of 
an economic nature to throw obstacles in the way of its 
growth, 
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Then, too, the Administration has shown a strong in- 
clination to co-operate with Big Business where it con- 
ducts itself in accordance with rights of the people and 
does not pursue monopolistic tendencies. The President 
has allowed it to be understood that he is not adopting a 
corporation baiting programme for political effect. He 
merely wants the fat capitalist, as the latter is drawn 
by cartoonists, to behave and observe the laws of the 
land as readily as the humblest citizen; a policy which no 
person can find objectionable. 

It is impossible to conceive that the Mexican imbroglio 
can ever attain the proportions of a war cloud considering 
the admirable way the President has handled the situation. 
A financial boycott is succeeding there with better ef- 
fect than would have the course advocated by our Jingoes, 
who care little how many of our brave soldiers might 
be sacrificed over worthless cuttthroats for the sake of 
the dollar. 

Considering that we have cleared away so many of the 
uncertainties, the future takes on a brighter look. At 
least the new year is about to start with a larger degree 
of confidence than that with which 1913 began and that 
is half the battle in the world of business activities, as 
well as thought. 

There is more than a fair chance that the railroads will 
secure an increase in freight rates which will solve their 
greatest problem. Some apprehension exists that capital 
might be under pressure until the capital for the regional 
reserve banks is provided, but I am inclined to believe 
this fear is a shadow which will quickly dissemble because 
this capital will in turn ultimately find its way back to 
the channels of legitimate commerce. 

Returning confidence, the absence of which has until 
now been keenly felt, will bring capital back again to the 
investment markets, making it again possible for cor- 
porations to carry on their financing which they have. de-, 
{erred time and again because of the uncertainties con- 
fronting them. 

Considering the continuous decline in the security mar- 
ket during the year, the financial difficulties that have beset 
some of our largest enterprises, and the drain Europe 
has put us under by throwing back upon us over half a 
billion dollars’ worth of securities, it is matter of surprise 
that we have stood so well up under it, much to the con- 
fusion of the panic crier and the dyspeptic pessimist. 
Had similar conditions come upon us in a period of pros- 
perity with over extended credit conditions prevalent a 
panic and prostration would have ensued and hit us hard. 

That no panic has occurred shows our underlying 
strength. European liquidation cannot continue, which is 
another good sign. It has already taken place. We are 
a creditor of Europe now, not in her debt. Conditions 
abroad are also improving, which will have its reflex on 
business here. We may have a few more receiverships, 
just as a few more shacks will tumble after a severe 
storm has passed not having succumbed from the first 
blow, but these matters have been discounted. Their com- 
ing will be due to past causes and will not portend new 
troubles. 

As for the harvest, no predictions can be made when 
not even the seeding has been done except for winter 
wheat and rye. Still we have had a convincing lesson in 
the total wealth last year’s crops produced though in some 
sections the harvest was a partial failure. The money loss 
was slight and in money totals the harvest is finally 
counted. 

Of all the foregoing we have knowledge, and possessing 
this, we can, barring unforeseen cataclysms, hope for a 
much better 1914 than we had in 1913. 


INTER-MET. HAS A MOVE. 

The Interborough-Metropolitan shares were bought on 
the showing of increased earnings and the ever present 
predictions that a dividend was soon to be declared on the 
preferred stock. The check received by a professional 
litigant who has been attacking the Belmont interests in 
the courts for years served also to encourage the buying. 
The movement has been slower than former affairs of the 
kind and is confined to a smaller coterie of professionals. 
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BALTIMORE & OHIO. 
In explanation of the decrease in net earnings for No- 


vember of $1,132,916, which the Baltimore & Ohio re- 
ports, the publicity department of the railroad has this 
to say: 

It is of common knowledge that practically every im- 
portant railroad system has been making unsatisfactory 
comparisons with the bumper records of the fiscal year 
1912-1913. The November transportation costs were af- 
fected seriously by the severe snow storm and blizzard 
which visited the mountain and central West territory 
on Nov. 9 and 10, and it interfered more than ordinarily 
with the transportation movement and it was fully a week 
before the immediate difficulties were overcome. 


From the foregoing it may be inferred that had the 
road not had to confront such overtowering problems in 
November the net earnings would have made a much 
better showing. The net loss in earnings applicable to 
the stock in the five months already reported is $1,220,000, 
and about $80,000 more than this single month 
brought. There exists for the present no apprehension 
that the company will not earn its 6 per cent. dividend and 
if the railroads gain the expected rate increase, a good 


only 


surplus besides. 


CANADIAN PACIFIC. 

The biggest bulls on the general market are seemingly 
bearish on Canadian Pacific. The “rights” to the new 
debentures came off this week and this meant 4 points. 
The recent financing meant a cost to the road of more than 
8 per cent. and this has chilled investment sentiment. 


ERIE. 


Erie gave the best account of itself on the present up- 
ward move on the da it was anhounced that the road had 
laid off 6,000 men. The lay off will not hurt the Erie, 
whichis in the best possible physical condition to with- 
stand a period when maintenance charges will have to be 
pruned. The buying is based on this fact and also be- 
cause it is realized that the stock is one of the best among 
those that may be laid away with the assurance that time 
will demonstrate its intrinsic merit. The first and second 
preferred were both in good demand. 


NORFOLK & WESTERN. 
The Norfolk & Western shares were sold heavily this 
week in anticipation of the early disposition of the heavy 
holdings of the common stock held in the Pennsylvania 


treasury. The stock has been considerably higher than 
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other well known 6 per cent. dividend paying railroad 
stocks because it has been expected that some day the 
Pennsylvania would guarantee the dividend. But if the 
Pennsy’s holdings are to be sold this idea must be given 
up. Last year Pennsylvania received nearly $2,500,000 in 
dividends on its Norfolk holdings. 


PENNSYLVANIA. 

The better market has been only moderately reflected in 
Pennsylvania, but it is believed that this is due to the fact 
that a number of very lean months are ahead of the road. 
If Pennsylvania is forced to sell its heavy holdings of 
Norfolk & Western it will be hard to find a customer 
who will care to carry the load at prevailing prices. Still 
Pennsylvania has a big profit on the stock which it 
bought around 85. Altogether the road’s holdings of 
N. & W. common and preferred total $53,000,000. 


ROCK ISLAND. 

There were more reports this week that as soon as it 
would appear that the old holding company arrangement 
could be abandoned without causing a general market dis- 
turbance, it would be done. The President's call for peace 
with business was not for peace at any price and these 
high finance affairs like the Rock Island do not thrive 
in the new business atmosphere which Wall Street is as- 
suming. The collateral trust 4s by their heaviness indi- 
cate the possibility of some early change. The stock is 
extremely dull, with all speculators of any size shunning it. 


UNION PACIFIC. 

The stock has lagged this week, after first taking the 
leadership in the advance. This is surprising in view of 
the good position of the system with regard to earnings 
in a depressed period. It must be remembered, however, 
that Union Pacific is still a highly speculative issue and 
stock bought at the low levels for supporting purposes 
usually comes on the market again on any considerable 
advance. This is what has checked the rise in Unon. 
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AMERICAN TEL. & TEL. 

New England shareholders have regained their courage 
and the telephone stock is not now coming out to help 
the bears. Last week’s raid resulted in a complete rout 
of the bears and the stock is now quite 14 points above 
the price to which their attacks drove it before the 
Telephone people made their sensational settlement with 
the Attorney General. The convertible bonds have had a 
rapid recovery also. Earnings will now be watched 
closely from now on to see whether the reductions in 
rates which are being demanded in many states will en- 
danger the 8 per cent. dividend. It is this trouble which 
is also affecting the stock of the Pacific Tel. & Tel., the 
western states which have public service commissions hav- 
ing ordered rate reductions in numerous instances. 


ANACONDA. 

The declaration of the regular dividend gave a small 
impetus to speculation in the coppers which were also 
benefited by the reported betterment in the metal market. 
The facts are that there has been no change in the situ- 
ation, which is one of dulness. 


AMERICAN WRITING PAPER. 

The preferred. stock of the American Writing Paper Co., 
which lately receded to $13 a share, is steadily dis- 
playing the inevitable signs of some sart of a reorganiza- 
tion of the company’s financial affairs. Around the pres- 
ent figure it also strongly suggests that there is the prob- 
ability of an assessment or a scaling down in the capitali- 





Stocks—Cotton-Grain 


Dealt In 
Correspondence Invited 


Renskorf, Lyon & Co. 
aie EEL 
“"Titerpeal Conca Amocintion 


43-49 EXCHANGE PLACE, N.Y. 











FRITZ VON FRANTZIUS BEN MARCUSE 
122-124 S. La SalleSt Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 


BANKERS AND BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


STOCKS BONDS GRAIN 





zation. Whatever there may be attractive as a speculation 
in the company’s securities, if there is any at all, is in the 
first mortgage bonds. 


DISTILLERS. 

Distillers Securities shares have not responded to the 
new bullish impulse imparted to the stock market, in spite 
of a widely heralded advance of 2 cents per gallon in 
spirits. The bonds got the most benefit, however, and 
rose sharply. This means, if maintained, an additional 
$1,000,000 income and will probably result in dissipating 
the fears about the payment of interest, which arise from 
time to time. Distillers stock is likely to prove a laggard 
in any bull market which may develop. 


EQUIPMENT STOCKS. 

There has been moderate buying of the equipment stocks 
like Pressed Steel Car, American Car & Foundry, Pullman, 
Railway Steel Spring and Baldwin Locomotive. All of 
these companies are very lean in orders and are running 
their shops on reduced time and with smaller forces. The 
buying of the stocks therefore must be based on expecta- 
tions of good sized orders when the expected rate increase 
is granted. If that increase should not come, 1914 wouldn’t 
be such a good year for these concerns. A vast amount 
of equipment is needed, however, and it is generally be- 
lieved the roads will get what they ask and thereby fur- 
nish the orders so much needed. The report of idle car 
surplus this week was not relished by-speculators in this 


stock. 
GOODRICH. 

The common stock lost more ground again this week. 
What more can be expected, even when the general mar- 
ket is cheerful, of a stock which is about 97 per cent. 
water? The company’s profits are dwindling. 


S. S. KRESGE. 

This stock, among all the 5 and 10c. combination shares, 
holds the front rank for firmness and stability. It has a 
natural market and the earnings are said to shine by 
comparison with the Woolworth stocks. There is, how- 
ever, very little speculation in the stock. It has not been 
subject to manipulation and that may account for the 
quiet tone. 


(Continued on page 23.) 
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NORTHERN STATES POWER EARNINGS UP. 

The report of the earnings of the subsidiary companies 
of the Northern States Power Co. for the 12 months 
ending Nov. 30, shows an equivalent of 3 per cent. ap- 
plicable to the common stock. The gross earnings were 
$3,883,554, against $2,648,125 for the corresponding 1912 
period. The comparison is made, however, with the 1912 
results, which included only six months’ earnings from 
the Minneapolis properties acquired in the summer of 
1912. Expenses and taxes were $1,923,527, against $1,363,- 
456 and net was $1,960,026, against $1,284,669. Fixed 
charges were $1,210,830, against $803,129. Net profit was 
$749,195, against $481,539. Preferred stock dividends 
called for $568,596, against $398,692, and the surplus was 
$180,598, against $82,692. 

There was no increase in the amount of preferred or 
common stock, but the bonds, etc., of constituent com- 
panies outstanding increased from $22,318,000 to $23,043,- 
000. Despite the showing there was some pressure of 
preferred stock this week, and lower prices resulted in the 
New York open market. 





UNITED LIGHT & RAILWAYS SHARES FIRM. 

The statement in The Financial World to the effect 
that a policy of declaring stock as well as cash dividends 
for the benefit of common stockholders would probably 
be inaugurated in March next, has been followed by a fair 
inquiry for not only the common stock, but the first and 
second preferred issues. The common stock, however, is 
still considerably below the high prices of the year, which 
were touched several months ago when the shares sold 
around 88. They are now around 80, while the first pre- 
ferred is 74 to 75% and the second preferred around 70. 





DUPONT DE NEMOURS POWDER CO. OFFER. 

The E. I. DuPont DeNemours Powder Co. is offering 
common stockholders the right to subscribe to the 6 per 
cent. income bonds of the Hercules Powder Company at 
85 and interest, in amounts equal to 10 per cent. of their 
present common stock holdings. The subscriptions are to 
be paid as follows: 10 per cent. on Februaary Ist; 30 per 
cent. on August Ist; 30 per cent. on February Ist, 1915, and 
the balance August Ist, 1915. 

The Hercules Powder Co., it will be remembered, is 
one of the new companies formed after the recent govern- 
ment dissolution of the DuPont Powder Co., when the 
combination of 27 companies was dissolved and three new 
companies formed: the E. I. DuPont DeNemours Powder 
Co., the Hercules Powder Co. and the Atlas Powder Co., 
these to continue the business in a competitive manner. 





AM. GAS & ELECTRIC OFF AGAIN. 

The wry faces public utility shareholders have been 
making on announcements of fresh issues of notes or in- 
creases in capital stock, is well illustrated by the con- 
tinued heaviness in American Gas & Electric shares. This 
company recently offered $500,000 of its stock remaining 
in the treasury to shareholders and the shares have been 
drooping ever since. They sold this week, “ex-rights” 
around 65, against 73 to 74 before the announcement. 

It is not a question of earnings that has done this, as 
the company is reported to be showing no losses in its 
ample surplus usually shown above dividend require- 
ments, but the fact is that this has been considered a 
period when new issues announced must be accompanied 
by a slump in prices. The illustration in the case of 
American Gas & Electric was duplicated by the Southern 
California Edison issue of new stock. The shares are 
down several points and with demand limited. 
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HAPPIEST MAN ON GOD’S FOOTSTOOL. 

E. N. Rosenfield, who works upon the confidence of 
investors through a corporation to which he has applied 
the ultra-conservative title of “The Fiduciary Securities 
Co., of Chicago,” is, we should judge from his latest 
epistolatory effusion, holding a celebratfon all to himself, 
for in a burst of contentment he closes his letter by 
declaring that the fact that he has made good has made 
him the happiest man on “God’s green footstool.” 

As far as we are able to detect, the cause of Rosenfield’s 
happiness springs from his success in selling stock to his 
followers in the Purified Petroleum Products Co., which 
grows as fast in the shape of separate companies in sepa- 
rate states, as does alfalfa. 

If the men to whom Rosenfield sells stock stick long 
enough they will experience the reverse of Rosenfield’s 
ecstatic state of bliss. Instead of being the happiest men 
on God’s green foot stool they will find themselves the 
most miserable, for they will have gained experience, 
but be without their money. 


WE OFFER 


$30,000.00 Stock —200 Shares 
at $150.00 per Share 


In the leading Abstract Company of Jacksonville, Florida. Owning 
the only complete records in the County. The equipment of the 
Company is the most complete of any in the South. The plant 





cannot be duplicated. The stock is now upon a 12%, basis, making 
purchase at above figure an 8% investment. The stock will increase 
in value. This offering should be particularly attractive to conser- 
vative investors, as it will bear the most thorough examination 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belicf that as long ag it clings to this 
ideal it can count upon the support of the investing public. 





WHY ARE THESE BANKERS AFRAID? 

Some eminent bankers in New York city who have 
been nosing about Washington, affect to fear that the 
anti-trust program of President Wilson, which is to be 
announced soon in his special message on the subject, will 
be very disturbing to business. They declare they have 
learned that Samuel Untermyer, the Pujo trust-busting 
lawyer, is a leading factor in the framing of the program 
to put strong bits in the mouths of the trusts. They tell 
us they look for a long agitation and debate, which will 
upset business and make business men generally uneasy. 
They are very complaisant as regards the currency bill, 
which they now have decided is on the program to pass 
practically unamended, and say it will not have nearly so 
great an effect as will the trust bill. 

We rather think the big bankers are experiencing an 
uneasiness scarcely justified, even when taking into due 
consideration the fact that Untermyer is on the job. The 
Trusts have been mauled, lo! these half dozen years or 
more, from Roosevelt to Wilson, and they ought to be 
somewhat used to the game by now. Of course, Unter- 
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Who Pays the Income Tax 
on Your Bonds ? 


In many cases the one per cent. tax on 
bond interest is payable by the company 
that issued the bonds. We have in our 
files specific information on this point re- 
garding most of the active and many 
inactive issues. 


We will be glad to give you the benefit 
of this information as it applies to any 
bonds in which you may be interested. 


Write or apply in person to 
our Income Tax Department 


Guaranty Trust Company 
of New York 


140 Broadway 


would have garments well padded so they wouldn’t make 
the victims walk too straight. 

There has been a hint, of stripes being prepared for cer- 
tain New Haven directors and possibly this is what the 
New York bankers have in mind, and they may fear also 
these are to be fitted out for some of their own clients. 
But the criminal section of the Sherman Act has been in 
force for 23 years and we haven’t noticed any uncom- 
fortable crowding of the prison cells with Trust magnates. 
And we may add that we don’t look for much change in 
the program either. A strong anti-Trust program, vigor- 
ously advertised this Winter, will furnish an excellent 
basis for campaigning next November when the Demo- 
cratic Congress will have to submit to the electorate an 
account of their stewardship and take their medicine, 
whatever it may be. 





REVERIES OF A FINANCIAL IDLER. 
Bear pelts plentiful now in the hands of the reawakened 
bulls, with a large and general distribution at Christmas. 


Government ownership having been temporarily aban- 
doned, it is suggested that the grape juice industry might 
be nationalized and all Government employees, Secre- 
taries of State and others, be encouraged to use this 
tipple. 


It will require the wisdom of a Solomon to find the 
right key that will unlock the interlocking directorates of 
the country and yet at the same time cause no rumpus. 
Perhaps the Government might try the method used by 
the President with the telephone people because the key 
can’t be very far removed from the pockets of the inter- 
lockers and a little persuasion might induce them to 
give up. 





= \" 
A Wide Choice 


Rarely have investors had so many opportunities for 
safe and profitable purchases as the present low market 
affords. 


Our new circular, describing bonds which in our judg- 
ment represent the best values now obtainable, will be 
sent on request. 


Address Dept. A and ask for “‘Investment Securities.” 


Knauth -Nachod & Kahne 


INTERNATIONAL BANKEKS 














New York.> Leipeig 
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WEIL’S MUSKEGON LINE IS HALTED: 
Bonus Raised to Build Line Between Muskegon and 
Manistee To Be Returned New Plan Now. 

Word comes from Grand Rapids, Mich., that the pro- 
posed interurban line between Muskegon and Manistee, 
which was being promoted by Sidney M. Weil has been 
for the time being at least, abandoned. This admission 
was madé by attorneys for the promoter. All the bonus 
fund money paid in by the contributors will be returned 
to them. 

It is claimed that Weil will have to pocket a loss of $42,- 
000, which he has had to advance, a statement that should 
be accepted with a grain of salt. 

In commenting upon this proposition early last July 
we expressed the view that there was litte likelihood that 
the road would be built considering the failure of its pro- 
moter in a similar venture in another part of the state. 

Our comments aroused the ire of the President of the 
Chamber of Commerce of Muskegon to such a pitch that 
he could not refrain from sitting right down and inditing 
to us the following tobasco communication: 


Muskegon, Mich., July 1, 1913. 
Editor The Financial World. 
New York City, N. Y. 

Dear Sir: In acknowleding receipt of marked copy of 
your issue of June 14th, 1913, would say that I do not 
know whose fertile brain concocted this communication 
about Muskegon’s being hypnotized by Mr. Weil, but, 
to use the language of your article, he has evidently been 
eating rare-bit, and was still dreaming when he penned 
this attack. Whether he be a member of your own 
staff or some privileged outsider, I cannot determine, 
but in either case, it would seem that The Financial 
World is picking chestnuts out of the fire in the good 
old way made famous by A£sop. 

I desire to say to you that, so far as Muskegon is 
concerned, the communication is absolutely false in every 
particular. Muskegon is not now, nor has she been 
sleeping, nor has she had a pipe dream. I am not going 
into details with you on this interurban proposition, but 
I wish to inform you that Mr. Weil has not, nor can he 
ever receive one cent of the bonus money subscribed 
for the proposed Muskegon to Manistee Interurban. Un- 
der the trust agreement this money can only be spent for 
actual construction work, and at no time by, for or to 
Mr. Weil. 

I do not know anything about Mr. Weil’s past efforts in 
this or any other kind of projects, but if your statement 
of such is no nearer the truth than your account of 
Muskegon’s doings and relations with Mr. Weil, then it 
merits no consideration whatever. 

In justice to Muskegon I hope you will give this com- 
munication as much prominence as you did the criticism 
appearing in your issue of June 14th. 

Yours truly, 
EDWARD D. MAGOON, 
President Chamber of Commerce. 


Weil has devised a new plan from which he expects 
better success, a plan that does not call upon contributors 
to the bonus fund to pay their notes as the road is built, 
but when the road is completed. Weil hopes in this way 
to secure the $280,000 which he claims is necessary to con- 
struct the road. 

We scarcely expected that it would take six months 
for e.ents to demonstiste the correctness of our opin- 
ion when we deciared the whole proposition a pipe dream. 
Possibly Mr. Magoon has come around to our view also 
by this time. But it is always well for a person prone to 
become easily nettled, not to write letters until he has 
time to reason without passion. 





UNION OIL TOO PROSPEROUS. 

It is not often that prosperity is given as a reason for 
the passing of a dividend, but such was the case with the 
Union Oil Co., whose stockholders will not receive the 
payment of 13-4 per cent. usually paid in January. Ly- 
man Stewart, president of the company declares, how- 
ever, that the stockholders may look forward to increased 
dividends within a year or two at most. The suspension 
is made necessary, he declares, so that the company can 
make use of its profits to handle its increased business 
without issuing any new securities. The floating debt of 
the company, he says, was this year reduced to normal 
proportions and would be further reduced as an added 
safeguard. 























REINVESTMENT SUGGESTIONS 


We will be pleased to offer 


suggestions to those whose New Year 
resolutions are to look only to the 
Security of Principal and a Commensu- 
rate Yield in the reinvestment of funds. 


C. E. MITCHELL & CO. 


Investment Bankers 
37 WALL STREET NEW YORK 








































Reinvestment 


of your January funds can 
profitably be arranged for at 
this time through our selected 
list of HIGH GRADE 
INVESTMENTS, combin- 
ing security, marketability and 
opportunities for enhance- 
ment in value, yielding from 


4.80% to 6% 


Hornblower & Weeks 


42 Broadway, New York / 
Boston Chieage Detroit 
Providence Newport Hartford 



















Seasoned Public Utility Securities 
To Yield From 
516% to 74% 
Your purchase and sale orders are invited. 
SEND FOR WEEKLY LETTER 


CLAUDE MEEKER 


Specialist in Public Utilities Securities 
Columbus, Ohio 



























Attractive For Re-Investment 
In seeking for reliable securities in which to re-invest your 
funds, the stability of the business and amount of assured 
returns should be the guiding factors. 


American Public Utilities Co. 


is one of the corporations that has never passed a dividend, 
and the business of its subsidiaries which serve a population 
of 525,000 with electric light, heat, power and gas, is 
steadily growing. If bought now, the 
6% Cumulative Preferred Stock 
WILL YIELD 8% 


Send for Earning Statements and Maps. 


H. F. McCONNELL & CO. 


Pine Street Phone 6064 John New York 


























ARE YOU SATISFIED 


with a 6% real estate mortgage, when the interest on that 
mortgage is subject to the income tax law? 

The dividends from the First Preferred, 6% Cumula- 
tive stock of 


United Light & Railways Co. 


Is TAX EXEMPT to the holder of that stock, for the 
reason that the tax is paid at the source, 
Write us for full explanation of the subject. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 
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By Carson M. Regan. 

The past year in the farm mortgage field has been one 
of awakening to the knowledge of the value of such in- 
vestments. Probably in no year of our financial history 
has there been so much discussion of the real estate loan 
or so much information regarding its advantages and con- 
ditions been published. Ranging all the way from definite 
information on existing systems of mortgage-making to a 
full outline of rural credit systems in their various forms, 
it has been filled with intelligent argument. The early 
portion of the year was quiet in the farm loan field and 
the drought of summer was used by some alarmists to 
bring into question the solidity of the western loan, es- 
pecially those written in the sections where the rain was 
notebly deficient. But activity was more pronounced 
toward midsummer and the dire predictions of the ner- 
vous egitators did not materialize. While the total pro- 
duction of some western states was shortened and the 
nation as a whole had a short crop year, the mortgagees 
saw no difference in the promptness characteristic of the 
modern borrower. Another thing that deserves mention 
is that while the crops were lessened no appreciable 
change tock place in the prices of land. Reports from 
the western states tell of sales made during the autumn 
and early winter at as high prices as prevailed last year, 
and in some instances at higher figures. The fact is that 
generally there is no indication of any lessened value on 
the market for good farm land, and this regardless of the 
actual inccuine possible from such land. Many farms are 
not paying srore than four per cent. on their selling 
price, but their owners are unwilling to sell except at 
standard figures. 

Conservatism of Lenders. 

The tendency ot the loaning agencies to make conserva- 
tive loans has been a marked feature of the year and 
loans have been placed on a careful margin of safety. 
This has not been because of any fear of a collapse in 
land values, but has been an accompaniment of the gen- 
eral movement in that direction in every department 
of finance. It has helped to hold the position of finan- 
cial investments of every sort steady and the investors 
have shown good judgment in their action. The in- 
vestors in western farm mortgages have for the most 
part tried to hold to a basis of $25 an acre on lands and 
to keep the business on so solid a basis that there shall 
be no possibility of any depression. The loan brokers 
have been especially interested in this, for it is to them 
that it means most. They are trying to establish the 
farm loan business on a thoroughly sound and popular 
basis and seem likely to succeed. The investor in this 
class of securities has the best opportunity for careful 
and sound investment in the history of the farm loan 
business and the effect of the modern systematization 
of loans which has fairly begun is going to be decidedly 
for the better. The business has made long strides dur- 
ing the year and the future looks bright. 

Some New Elements. 

The discussion of the rural credit idea has been promi- 
nent during the year and it has been thoroughly threshed 
out without much progress in a definite way. But it may 
yet reach some sort of position where there will be a rural 
credit system adapted to the conditions of this country. 
So the new currency bill with its provision that national 
banks may loan on real estate loans is a step in advance 
that was certain to come sometime and it will open a new 
field for the sale of farm loans. This will not be to the 
detriment of the loan broker, but will serve for a larger 
market for loans. These new elements are the most 
marked that have come into the loan business during 


DEPENDABLE 


6% Judith Basin, Mont. 6% 


FARM LOANS 


Backed by improved farms in the most pro- 
ductive and le section of the agricultural west. 
Always ample moisture \e 
Steadily 


exceed 35 per r= 4 cash valuation of 
$1000 upwards. 


Just the security for trust funds and investors who 
insist on absolute safety. Interest paid promptly on 
the day of maturity. No charge for collection. 


REFERENCES 


First National Bank, Stillwater, Minn. 
Lumberman’s National Bank, Stillwater, Minna. 
Bank of Fergus County, Lewistown, Montana 


American Loan & Investment Co. 


Lewistown, Mont. Stillwater, Minn. 
Paid-up Capital $100,000 
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Famous Judith Basin Farm Loans 
6 % In Fergus and Choteau Counties, on land conserv- 





atively worth $30.00 to $50.00 per acre. We do 

not loan over 40% of actual cash value. Write 

at once for information. From $1000 upward 
to net 6 per cent. Address 


FIRST STATE BANK 


Investigate our attractive farm loan offerings placed 

6% by our bank and its four affiliated banks in the most 
rapidly developing section of Montana. Never ex- 

Rain eed 40 per cent. of conservative valuation. Careful 
OR personal investigation. Our own money is invested in 
Shi every loan before offering it to an investor. From $500 
ine up. No better security on earth. Investigate. Write to 


The Glasgow National Bank, Glasgow, Montana 
6% Gilt Edged Montana Farm Loans 6% 


We confine our loans to Hill and Blaine Counties, where values 
on low and all local conditions combine to add safety to our 


Stanford, Montana 








. Our Vice-President, Mr. C. F. Morris, has lived in 
Montana 21 years, and examines every loan. Obtainable from 
$500 upwards. We court an early investigation. References: 

Continental & Commercial National Bank, Chicago. 
Chase National Bank, New York. 


The Security State Bank 


Capital $100,000 


Havre, Montana 





69 FIRST MORTGAGE FARM LOANS 69 


Secured by First Mortgages on farms in the ‘Famous 

Judith Basin,’ in Fergus County, Montana. We loan 
not to exceed 40 per cent. of the actual cash value of the land exclusive of im 
provements. We collect and remit principal and interest without charge, and 
guarantee ail titles. Write for booklet Evidence” list of loans, and references 


MONTANA LOAN & INVESTMENT COMPANY, Incorporated 


Capital $30,000.00, Full Paid 
LEWISTOWN, MONTANA 


6% Judith Basin Farm Loans 6% 


The Peerless Judith Basin of Montana, stands recognized as the ideal 
loan field in this country. We confine our loans to this ultra-depend- 
able section. Our Mr. Downing has lived here 30 years and fs sapest 
on values, which are steadily ancing. Loans from $1000 up. Valua- 
tion never exceeds 404. Good as U.S. Government bonds. Look us 
up. Highest references and offerings 


MATHEWS & DOWNING, ‘“iioNrans 
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6% Montana Farm Mortgages 6% 


Carefully selected and safeguarded by the rigid rules 
overning the appraisals and examinations adopted 
y — Sym constitute the highest security ob- 

tainable today. 

Our equipment to invest non-resident funds safely 
in these loans will meet the requirements of the most 
exacting investor. 

These loans are based on not to exceed 40% of con- 
servative valuation. Crops are diversified and land 
values enhancing. 

Just the security for financial institutions, holders 
of trust funds and discriminating private investors. 


WRITE FOR FULL PARTICULARS 


NORFHWESTERN TRUSTEE COMPANY 
(ncorperated) 
GREAT FALLS, MONTANA 
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the year and they have the merit of being along the lines 
of development and are making the farm mortgage bet- 
ter understood as a real investment. The quiet in the 
stock market has had its effect in turning much money 
toward this class of investments, probably more notice- 
able in the case of western farm loans than in those of 
the east. On the whole it has been a-good year for the 
farm mortgage business and has had a salutary effect 
on investments generally by turning attention toward the 
things that are worth while. The field of investment 
is growing along sensible lines and this is being recog- 
nized as one of the best securities possible. Once familiar 
with its offerings the investment public will see that it 
gives the soundest and safest of securities and we may 
see a much wider acknowledgment of the farm loan dur- 
ing the coming year than ever before in its history. 





COURT REFUSE MINORITY STOCKHOLDERS. 
An application made by a number of minority stock- 
holders for the appointment of a receiver for the Los 
Angeles Investment Co. has been refused by Judge Wel- 
born of the Superior Court of that city. The Judge holds 
that there was no necessity for throwing the concern into 
a receivership when he had confidence in the new direc- 
torate to conserve the interests of those involved. 

This is the proper step to take for the protection of 
ali the stockholders as receiverships are sometimes very 
costly affairs and should be resorted to only when no 
other means are left to protect the assets of a crippled 
corporation for the benefit of the creditors. 

It is not unusual for shrewd attorneys to form a little 
ring among a few stockholders for the purpose of secur- 
ing the appointment of a receiver and then working to 
get this soft job for themselves, or for some appointee 
on whom they can depend to select them as his attor- 
neys. It is the business of the courts to guard against 
such maneuverings. 

A new directorate has taken hold of the Los Angeles 
Investment Co. and is already at work considering plans 
by which the noteholders and bondholders may best be 
protected. The new men at the helm seem earnest in 
their intentions; they cannot be held responsible for the 
high financing the old regime indulged in. 

A proposition is made to the company’s noteholders 
that their notes would be accepted in payment at par of 
real estate or bungalows the company owns, and another 
proposition is made to them to exchange for the notes, 
par for par, stock in a new company which is to take 
over the large office building the company occupies in 
Los Angeles and on which a valuation of $1,850,000 is 
placed. 

STEEL TRUST TO FIGHT. 

It is announced that the Steel Corporation does not in- 
tend to come into the Administration’s parlor and beg to 
be scrubbed, like the naughty boy, of its sins. It won’t 
dissolve and intends to go right on presenting evidence to 
show that it is not an illegal combination. 

This is commendable if the officials of the company be- 
lieve what they say, but we rather suspect that the Steel 
Corporation dreads the possibility of the break-up of its 
many concerns which go to make it up. There’s a reason. 
Pretty nearly all the subsidiaries carry mortgages besides 
the $266,000,000 bonded debt which the holding company 
carries. This latter debt is little more than a debenture 
debt, a sinking fund mortgage which is a mortgage on 
earnings or little else than a second mortgage. If the 
Trust should submit to a decree of dissolution this bonded 
debt of $266,000,009 would have to be satisfied before the 
shareholders would be entitled to anything, and instead of 
hidden values being discovered, as was the case when the 
Standard Oil and Tobacco Trusts were dissolved, we 
think a considerable amount of water in the capitaliza- 
tion would still leak out. Most of the 60 Trusts which 
have been sued, or against which action is contemplated, 
are said to be willing to consider dissolving voluntarily 
at the Attorney General’s direction, but it wouldn’t do 
for the Steel Trust to risk showing its weak side now. 
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6%, Real Estate Bonds 


ISSUED AND OFFERED BY THE 
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American Real Estate Company 
GHEY are based on the ownership of 


select New York realty, and for over 
25 years have paid interest and principal on 
the stroke of the clock, returning to invest- 


ors more than $1 1,000,000. 


Issued in these two convenient forms: 


6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 


by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 
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Complete descriptive matter sent on request. 


American Real Estate Company 
Assets, $27,202,824.19 
Capital and Surplus, $2,188,805.50 
New York 


527 Fifth Avenue Room 623 





EET TIT rrr 


Founded 1888 











} Phase Mention THE FINANCIAL WORLD When Writing Advertisers | 


Invest in a Good Montana 6 Per Cent. Farm Loan 


which combines absolute safety with a good income. Our loans 
are confined to Dawson County, where we know values and 
moral hazards thoroughly. Loans never exceed 40 per cent. of 
actual value. Your security improves every day, as the farms 
become more productive. We court a thorough investigation 
of our loans and standing. 


MONTANA LOAN & TITLE CO., Glendive, Montana 
7% Great Falls, Montana, City Loans 7% 


as well as carefully selected 6 per cent. North Central Montana Farm 
Loans, are the safest security obtainable today. We invite correspondence 
from non-residents having from $1000 upwards looking for more profitable 
employment. Investigate Great Falls with its immediate brilliant future; 











invest. 








veeenee, a2 agricultural resources; investigate us, and you will surely 
ess 
Affleck & Patterson 
106 CENTRAL AVENUE GREAT FALLS, MONTANA 
Billings, Montana, is the clearing house for the 
6 choicest Montana farm loans. We are prepared to 
To invest non-resident funds in the great Midland Empire 
on both irrigated and non-irrigated farms to net from 6% to 7¢. 
% Values of land are low but steadily enhancing. As attorneys we 
7 also pass on the validity of all kinds of Montana investment 
securities, etc. Highest references. 
WALDO & CUNNINGHAM, Billings, Montana 
. 
6% Prime Montana Farm Loans 6% 
We have specialized in these securities for six years, and offer 
our services to non-residents who insist on the best. Personal 
attention given every loan. Based on 40 per cent. cash valua- 
tion. From $500 ee Security abso ute. Montana now 
seeing its most substantial growth. Highest bank references. 
LYNN & DUNN, Harlowton, Montana 
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HISTORY HAS PROVED 
that farm mortgages are the soundest investment the world has ever 
known. In France, during the iast hundred years—through two wars— 
farm mortgages have always been worth their face value—even at times 
when government bonds were below par. 
WHAT IS BETTER 
than a smal) first mortgage on an improved farm? Wemake such loans 
in the choicest districts of Montana—where crop failures are unknown. 
FOR MANY YEARS 
we have done this, and investors who have bought our mortgages have al- 
ways received the interest and principal of their loans promptly when 
due. 


NOW IS THE TIME 
for you to become acquainted with us, with our methods of do!ng busi- 
ness, and with the high quality of our farm mortgage loans. Write us 
today for particulars on references. 


Cc. E. SHOEMAKER & COMPANY 
Incorporated ' Capital $500,000.00 
LEWISTOWN Vis MONTANA 
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FARMERS AND THE NEW CURRENCY LAW. 


Banks May Lend on Farm Mortgages with Certain Re- 
strictions. 


The framers of the new currency law, signed this week, 
did not leave out of consideration the great agricultural 
interests of the country. As a matter of fact the new law 
makes little direct change in the operation of the pres- 
ent national banks, except to allow them to lend a cer- 
tain amount of their funds upon farm mortgages. 


The national banks may make time loans on farm 
mortgages with certain restrictions as to valuation and 
the percentage allowed to be advanced on such valua- 
tions. Representative Hayes, the ranking Republican on 
the minority of the House Currency Committee, who 
voted against the bill, made a vehement attack on the 
mortgage provisions of the act in the closing days of 
the debate. He said the farm loan section was defective 
and would prove a disappointment to the farming sec- 
tions. The national banks in the system, except those in 
New York, Chicago and St. Louis are allowed to make 
direct loans on 5-year mortgages up to 25 per cent. of cap- 
ital and surplus, or up to one-third of their time deposits. 
Representative Hayes in his speech said: 


“This is only a gold brick, and the farmers will soon 
discover that fact. Any banker—a commercial banker, 
would not be fit to hold office in such a bank if he were 
to loan out funds on farm mortgages on five years’ time. 
Furthermore, the provision is not mandatory but only 
permissive. It’s a gold brick to make the farmers think 
they are getting something. The conference report ripped 
out of the bill the provisions which allowed country 
banks to have savings departments. If that section had 
been retained in the bill hundreds of millions would 
have heen available for long-time loans on farm mort- 
gages.” 


The fact remains, however, that the country banks 
make a distinct gain in the agricultural land loan sec- 
tions. President Louis G. Kaufman, of the Chatham and 
Phoenix National Bank of New York city, a high bank- 
ing authority, said some weeks ago that a good propor- 
tion of the capital of the banks might be drawn from 
the channels of trade, under the bill, and would find lodg- 
ment in loans based on land mortgages and he thought 
the funds available for this purpose would be very large. 


The law, referring to country banks, says that the 
amount of reserve required of country banks is as follows: 


Total reserve required, 12 per cent. of demand deposits 
and 5 per cent. of time deposits. Five-twelfths must be 
held in the bank’s own vanlts for two years, and four- 
twelfths after that time. For the first vear two-twelfths 
must he kept in the regional bank, increasing one-twelfth 
each six months thereafter until it reaches five-twelfths 
of the total reserve. For three vears the unallotted part 
of the reserves must be kept in the hanks of reserve 
cities: after that time it must he kept either in the coun- 
try banks’ vaults or in the regional reserve bank. 


The paper that may be offered to the Federal Reserve 
Banks for rediscount usually in crop-moving seasons, is 
defined as notes, drafts and bills of exchange issued or 
drawn for agricultural, industrial or commercial purposes, 
or the proceeds of which are to be used for such pur- 
poses, but the Federal Reserve Board is to have the power 
to define the character thus eligible for discount, but— 


Nothing in this act contained shall be construed to pro- 
hibit such notes, drafts, and bills of exchange, secured by 
staple agricultural products. or other goods, wares, or 
merchandise from heing eligible for such discount; but 
such definition shall not include notes, drafts, or bills 
covering merely investments or issued or drawn for the 
purpose of carryine or trading in stocks, bonds, or other 
investment securities, except bonds and notes of the Gov- 
ernment of the United States. 


Notes. drafts and bills admitted to discount under the 
terms of this paragraph must have a maturity at the time 
of discount of note more than ninety davs: provided. that 
notes, drafts and bills drawn or issued for agricultural 
purposes or based on live stock and having a maturity 
not exceeding six months may be discounted in an amount 
to be limited to a percentage of the capital of the Federal 
(regional) reserve bank, to be ascertained and fixed by 


the Federal Reserve Board. 





6% Our North Dakota Mortgages 6” 


represent the ideal security for those who insist on abso- 


lute safety. Every loan is personally inspected by our 
Vice-President, Mr. Ed. Schulenberg, who has invested 
successfully for 15 years. 

Obtainable from $800 up. Based on enhancing land 
values and diversified crops. Borrowers are thrifty 
farmers. Interest remitted the day it is due. Let us 
tell yeu all about them. 


The Farmers and Merchants Bank 


Capital_ $30,000 Mandan, No. Dak. Surplus $10,000 
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THE FIRST NATIONAL BANK 
OF PLENTYWOOD, MONT. 


Offers the choicest loans in the best farming 
district in Northeastern Montana, netting 
; the investor 6%. All loans inspected by an ; 








officer of the bank. For further particulars 
and references address FIRST NATIONAL 
BANK OF PLENTYWOOD, MONTANA. 


6% EASTERN MONTANA FARM LOANS 6% 


Our loans are strictly confined to Sheridan County. where we 
know values and the borrowers. Mr.H. O. Stenehjem, our Cashier, 
has had 8 years’ successful experience in this field and passed on 
every loan personall Crops are diversified and land values 
steadily enhancing. Lenne from $500 upwards. Our offerings 
are choice. Write for particulars. 

Capital $20,000.00 


CITIZENS STATE BANK, ANTELOPE, MONTANA 


MAXIMUM RETURN 
6 MINIMUM RISK 6% 


Our carefully selected North Dakota Farm Mortgages combine 
these all important factors. We know land values and moral 
hazards and invite correspondence with discriminating invest- 
ors who place safety above everything else. If you have $500 
or more to invest write us for particulars and references. 


H. T. MURPHY & CO. Bismarck, No. Dak. 


69% North Dakota Farm Loans 6” 


Gg FIRST MORTGAGE FARM LOANS IN WESTERN NORTH 
TA. An ideal form of investment, insuring absolute safety and 
jon returns. Interest collected and remitted without charge. as 


P. E. BYRNE, Bismarck, North Dakota 


REFERENCES 
y First National Bank, Bismarck, N, D. 











Bismarck Bank, Bismarck, N. 





69, Increase the Earning Power of Your Money! 


Our North Dakota Farm Mortgages eliminate risk in your in- 
vestments and net 6%. Large or small amounts furnished. The 
equipment of our company to absolutely safeguard your invest- 
ment will satisfy the most exacting client. . Write for references 
and particulars. 
MANDAN LOAN AND INVESTMENT COMPANY 
W. A. LANTERMAN, Pres. Incorporated 


(Pres. State Bank of Morton County) MANDAN, N. DAK. 
E. A. RIPLEY, Attorney-at-Law, Secy. and Treas. 


6% North Dakota and Montana Farm Loans 6% 
We invite correspondence from conservative investors looking for 
the choicest loan offerings from Northwestern North Dakota and 
Northeastern Montana, both on irrigated and non-irrigated 
farms. Loans from $1000 upwards. The members of our firm 
are attorneys and practical farmers, and our equipment to safe- 
guard non-residents is unexcelled. Highest bank references. 
Write for particulars. 


BICKELL-KYLLO & CO. (Incorporated for $100,000) TOWNER, N. D. 
| Please Mention THE FINANCIAL WORLD When Writing Advertisers 

















Choice First Mortgages on 
Southwest Washington Farms 
6% NET This is the greatest dairy section of 

is necessary. Splendid climatic condi- 
SAFETY tions and very fertile soils. Ample 

good roads. Crop failures are unknown 
and values are stable. Loanson a basis of 40%, carefully 
for collection of interest and other attention necessary 
during the life of the loan. 


the Pacific Northwest. No irrigation 

and 
markets, transportation facilities, and 
made after personal examination of security. No charge 
Grays Harbor Land Co.,Inc., Hoquiam, Washington 
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THE MYSTERY OF STANDARD OIL. 
The Boom in the Shares of Subsidiaries in 1913 and What 
It Means. 


The score and a half or so of subsidiary companies of 
Standard Oil continue to baffle and mystify Wall street. 
All through the depression which has been felt so keenly 
in financial and speculative circles elsewhere this year, the 
Standard shares have been active and frequenty buoyant. 
The envious Stock Exchange speculators who are waiting 
for their big market that never seems to return, see most 
of these shares active at rising prices, with oftentimes 
excited fluctuations. The last month in the year is wit- 
nessing very excited movements in these oil shares and 
almost as heavy’ dealings are being witnessed daily as 
were observed in the boiling November market for oil 
shares. 

The mystery of Standard Oil isn’t such a mystery after 
all, when a few simple facts are known. As a recent re- 
viewer lately observed, the prospective buyer of Standard 
Oil must face the fact that the managers of these thirty- 
three separate companies still insist on a “policy of 
silence.” Few of them make public reports of earnings, 
though 25 of the 33 have published balance sheets. But 
the pertinent fact is that the values are there and a lot 
of bonded debt and inflation cannot be discovered while 
good will is totally absent from capitalization. Moreover, 
as a well known specialist in these oil shares pointed out 
to a representative of The Financial World this week, 
it is pretty well known that, based on the present capitali- 
zation and present market values of Standard Oil sub- 
sidiary shares, the companies are earning on an average 
of 15 per cent. on the investment, while not a few are 
earning 30 per cent. Still the world’s appetite for oil 
does not seem to be at all satisfied and the possibilities 
in that direction seem infinite. Prairie Oil is earning, it 
is estimated, about 30 per cent. on the present market 
value of its outstanding stock, Vacuum around 15 per 
cent., Standard Oil of California close to 12 per cent. and 
Atlantic Refining about 20 per cent. Increases in divi- 
dends or increases in stock from some or all of these 
companies, together with “rights” to subscribe to new 
shares at attractive prices seem fairly in prospect, judg- 
ing by the heavy buying. 

The Standard Oil will not list its shares on the New 
York Stock Exchange. How gladly would the Exchange 
list them if they would but apply. They not only do not 
apply, but never answer letters seeking to have the shares 
listed. Think of the proud New York Stock Exchange, 
the biggest market for stocks and bonds in the world, 
asking the Standard, on bended knee as it were, to please 
let the Exchange deal in subsidiaries and receiving not 
evén an answer, yes or no! 


It would probably be the best thing in the world for 
values of these oil shares to have them listed there, be- 
cause they would have a market that would move by 
eighths and quarters, instead of, as now, jumping two to 
twenty points at a time with no one knowing where the 
nexi 100 shares of this or that issue might be had. 

The sole business of the Standard Oil directors seems 
to be to make money for the shareholders. Before dis- 
solution of the Trust the dividend annually was $40,000,- 
000 or around that figure. In 1912, the year after the 
break-up of the Trust cash dividends to the subsidiaries 
amounting to $51,813,000 were paid. In the first half of 
the present year dividends totaled $71,224,544, leaving out 
of consideration, if you will, stock dividends of about 
$111,000,000 and rights to subscribe to new stock worth 
more than $35,000,000. 


The new currency law or the old currency law doesn’t 
worry Standard Oil. It was recently observed wittily 
with truth that the Standard is never caught with its 
clothes off when money is tight. The companies do their 
own banking whether in the middle of China or close at 
nome, 


Some of the facts above cited may serve in part to ex- 


plain why the mystery of Standard Oil isn’t any mystery 
at all. It’s a cold dollars proposition. 





6% Mortgage Loans 6% 


Offered by a strong, responsible organization. Your 
banker has, or can get, complete information concerning us. 
SCANDINAVIAN AMERICAN BANK 
NORTHWESTERN TRUST COMPANY 
of Grand Forks, North Dakota, affiliated. 
Capital and Surplus $400,000.00 


We know the security and the borrower back of each 
loan. We collect and remit interest and principal without 
charge. Address 


NORTHWESTERN TRUST COMPANY 
5 South Fourth St. GRAND FORKS, N. DAK. 
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Buy fluctuating stocks and bonds as 
long as North Dakota Farm Loans 
are worth par every day in the year? 
Not subject to manipulation. Not 
affected by trusts or panics. From $500up. Have 
resided here 32 years and can offer you the choicest loans. Worth 
investigating. ighest bank references. Get the facts. 
L. N. CARY, Mandan, North Dakota 


6% North Dakota, 6% Farm Loans 
7% Western Canada, 7% 

We offer first mortgages en improved farms in Southern Saskatchewan, 
Canada, and Northwestern North Dakota in sums to suit. No safer invest- 
ment on earth. Cashier, Mr. T. A. Nelson, pays personal attention to 
every loan and never had a foreclosure. Loans never exceed 40 oe cent. of 
valuation of land. Principal and interest remitted promptly free of charge. 


PORTAL STATE BANK PORTAL, N. DAK. 


Make Your Money Earn 6% 


and get good North Dakota farm loans—the best security on 
earth. Eight years’ experience. Never had a foreclosure. Based 
on not to exceed 40 per cent. valuation. Principal and interest 
remitted promptly and free of charge. Highest bank references. 


TALLMADGE & MEYER, NewEngland, N. D. 
6% MERCER COUNTY 6% 


Confining ourselves to Mercer Co., we are prepared to 
invest non-resident funds in this part of North Dakota, 
where we have thrifty farmers. No foreclosures. Knowing 
land values thoroughly and personal attention to each loan 
enables us to serve you the best loans obtainable. Write at 


once. 
SECURITY STATE BANK Expansion, N. D. 
E, A. KEES, Cashier 


N. P. MeGREGOR, Pres. W. C. KEES, Vice-Pres. 


6% IN THE GOLDEN VALLEY OF N. DAKOTA 


Mercer and Oliver Counties. 

Our cashier, Mr. C. N. Janzen pays personal] attention to 
each loan. Has been in the Farm Loan business a number 
of years. Loans based on enhancing land values and diversi- 
fied crops. Write and let us tell you all about them. 


Best of references. 
CITIZENS STATE BANK Hazen, North Dakota 
SURPLUS, $4,000. 


CAPITAI, $10,000. 


6% First Mortgage Farm Loans 


Secured by First Mortgage on farm land in this famous 
country, where land values are low and all local conditions 
combine to add safety to our offerings. Our Mr. Serr has 
been in the banking business for 7 years and examines every 
loan. We court an early investigation. References from 
banks and non-resident investors for whom we have loaned. 


THE MERCER COUNTY STATE BANK 


Capital and Surplus $14,500. MANNHAVEN, N. DAK, 


—This Is One Of Our-— 
First Farm Mortgages 


NO. 3981—CHRISTIANSON $1400—6%. DUE NOV. 1 
1920. INTEREST PAYABLE NOV. 1, ANNUALLY. 


The security for this loan is a quarter section in Mount- 
rail County, N. D., situated in a well settled and improved 
section convenient to market. Every acre tillable with 70 
acres under plow. Small house, barn and granary well 
worth $500. The land alone is worth $3000. The borrower is 
a Norwegian, 33 years of age, and this place is his home. He 
is well equipped with stock and machinery and is a thor- 
oughly reliable and conscientious farmer. 























A fair sample of the kind of Investments we 
handle. Send for descriptive pamphlet “I” and 
current list of offerings. 30 years in business 
without the loss ofadollar. Highest references. 


E. J. Lander & Co., Grand Forks, N. D. 


Capital and Surplus over $350,000.00 














Caren nM ETA 
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WEALTH GOING INTO HIDING. 
One Result of the Income Tax As It Affects Rich Estates 
—Its Effects on Municipal Bond Market. 

The action of the market for municipal bonds, which 
according to calculations of municipal bond dealers has 
by its steady rise more than discounted the advantage 
which these bonds enjoy through exemption from the in- 
come tax, is puzzling to some experts. They saw such 
bonds jump up in price and more than get on a parity 
with other bonds which were taxable, and most of them 
then looked for a sharp reaction in price. Instead, 
municipal and state bonds have kept right on rising 
through steady purchases from all over the country. These 
purchases have come from great estates and rich indi- 
viduals, who have been as quietly as possible converting 
their taxable holdings into non-taxable city or state or 
county bonds. 

The presumption at first was that this movement was 
due to a desire to escape the income tax merely, but it is 
slowly dawning on some careful and calculating dealers 
who are looking for a still further rise in these non-taxa- 
ble issues, that the buyers have still another object and 
that is to conceal from the Government altogether the 
size of their fortunes and incomes. It must be remem- 
bered that the income tax law not only does not tax the 
income from municipal, county, state and Government 
bonds, but it imposes no duty whatever on their owners 
to make any report of their income. Thus an individual or 
an estate may own $10,000,000 or even $50,000,000 of such 
tax exempt bonds and so far as the Federal tax gatherer 
is concerned, Uncle Sam would be as ignorant of the 
amount of the income as a new born babe, no return under 
the law being required. It appears, therefore, that wealth 
may flow into such tax exempt bonds absolutely assured 
that there will be no Federal probing to discover the 
amount of wealth possessed by individuals or estates under 
such circumstances. 

Here lies the secret of the rush of capital into such 
bonds. The almost universal expression from men of 
large wealth or representatives of big estates is that the 
income tax is meant to be merely an entering wedge for 
further taxation of wealth and they affect to believe that 
if they had their capital invested in securities the income 
from which was subject to the income tax, the holdings 
they possessed would be reported to Congress and soon 
another law would be on the statute books taking a big- 
ger slice of their income and finally end in practical con- 
fiscation. 

Many dealers in bonds report this fear as existing 
among ninety per cent. of their customers and they be- 
lieve, therefore, that it represents in its final analysis so 
much potential buying power from wealth that is eager 
to escape the disclosures feared, that it will maintain a 
steady and growing demand for non-taxable securities 
which will be bought as rapidly as possible. It accounts, 
dealers say, for the stiff premium offered for the when- 
issued $51,000,000 of New York State bonds soon to be 
sold, for New York city bonds and for many municipal 
bonds of prosperous cities and towns. Some dealers 
think that the demand will soon outrun the supply and 
send high grade municipals back to a 4 per cent. basis. 

The present movement aptly illustrates the ability and 
resourcefulness of wealth to escape burdens when it really 
becomes alarmed. 





MISSOURI PACIFIC’S WEAKNESS. 

In the sudden recovery of optimistic market sentiment 
this week, Missouri Pacific had no share. Instead, the 
stock merely went to a new low price of the year. Gross 
earnings continue to fall off and it is beginning to be 
realized that the recent court decision fixing materially 
lower rates in “Mop’s” territory, is the one thing that is 
dragging the earnings down. A bad November state- 
ment is looked for and then there is‘the hard knot pro- 
vided by the maturity next June of the big note issue 
which notes are selling around 90, a danger signal figure. 
The Iron Mountain road 6’s are the main security for 
these notes and the Iron Mountain’s revenues are, of 
course, also affected by the lower rates. 


arm Mortgages 


ex 
All First Licns netting 6%. 
North Dakota increased 80% in population 
the last 10 years. 
We look after all details, and 
your interest the day it is due. 
Write for List B and full particulars. 
FROM $500 UPWARDS. 


First Loan and Securities Company 0) 


you receive 





of Mandan, N 


447 Security Bank i Bldg. Minneapolis, Mina. 
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6% Northwestern Minnesota Farm Loans 6% 


From $300 to $3000. Have specialized in these securities 12 years. 
Interest reaches you clwere = or before the dey it isdue. Diversi- 
fied we and a rapi dairy country. Sure Bestange 
lifters. We would like to desman with non-resident investors 
appreciate good farm loans—the best security on earth. 


The Hoag Security Co. 





Lumber = Minn lis, Minn. 
DAVID N. WINTON, Pres. LINDLBY M. HOA , Secy. 
a First Leans on Improved Georgia City 
ete Mortgage or Farm Preperty 


You take as little risk as is humanly ble in these loans. We have in- 
vestigated and studied property in this State for a number of years, and our 
appraisals are fe conservative. We protect your principal with ample 
security, and the interest is paid ly. 
us send you our list of loans and some interesting and reliable literature 
We believe that we can convince you of the desirability of our offerings as 
safe and profitable investments. 


Sessions Loan and Trust Company, °;?* Marietta, Ga. 
6% GARDEN SPOT OF NORTH DAKOTA 6% 


Thirty years in the loan field is the record of our Presi- 
dent, Mr. Herman E. Sox. Together with knowing land values 
and ‘the moral risk of the borrower, enables us to offer the 
best Farm Loans obtainable; we do not loan over 40% of 
actual cash values. Collect and remit interest free of 
charge. We have some choice loans on hand. Correspond 
at once. Highest of references. 


CITIZENS STATE BANK = Stirivs'si0000 Edgeley, N. D. 


6% FARM LOANS 


in Meade, Ziebach and Dewey Counties, where we have good crops, thrifty 
farmers, combined with our Mr. G. A. McGarraugh, cashier, who has been in 
this country 17 aan knows land values; does not loan over 40 per cent. 
of actual cash value and pays mal attention to each loan. If you want the 
best write at once. Highest Bank Reference. 


THE FARMERS STATE BANK 


Michael Dunn, Pres. Gapital $20,000.00 


6.4 Gee Vo tees Dupree, So. Dakota 


6 % Dewey RST FARM MORTGAGES 6 % 
O comm, ALFALFA AND DIVERSIFIED FARMING oO 


Enables the borrower to meet his obligations without depending 
on any one crop, and with increasing land values, assures safety to 
the investor. Each loan personally inspected by men with experi- 
ence in handling mortgages and land values. 
YOUR INTERESTS: OUR INTERESTS. 
Correspondence invited. 


Stock Growers’ State Bank, Timber Lake, S. D. 
Associate Banks Eagle, Butte and Isabel, S. D. 

















HIGH CLASS FIRST MORTGAGES 
on OKLAHOMA farms. We loan money in the 
best farming belt of Oklahoma, and never loan 
over 40¢ actual valuation. Interest paid annually. 
Remitted free of charge on date due. Never one 
dollar of principal or interest lost for an investor. 
Write for FREE booklet. 

AURELIUS-SWANSON CO. 
29 State Natl. Bank Bldg., Oklahoma City, Okla. 


6% Georgia Farm Loans 6% 


We guaranty the Titles and Property exactly 
as represented by us. 


Our mortgages guarantee themselves 


wipment, organization and methods of selecting mortgeges are 
pe A ow the investor is absolutely protected through the value of the 
property itself and does not depend on the guaranty of any corporation. 
Our facilities are at the disposal of our clients for the collection of 
principal and interest, notes, insurance and taxes free of charge. 
Wecourt the severest investigation of our standing, facilities and 
erings 


UNION TRUST CO. 


Capital $1,000,000 ATLANTA, GEORGIA 
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SECURITY LOSSES IN 1913. 
Some Striking Figures of the Loss In Values, Wind and 
Water Since Last January. 


Though the last month of the year is showing some 
striking changes in professional speculative sentiment for 
the better, a comparison of stock market prices of the 
present with those which ruled at the beginning of the 
year, discloses losses of considerable moment in practi- 
cally all the leading issues. 

On Jan. 4 last The Financial World said: “There is 
still room for a great deal of caution by reason of the 
doubts as to what is ahead.” The market was then in 
fact in the full flush of a heavy liquidating movement 
which went on with scarcely any interruption until the 
middle of June, when the lowest prices of the year on tne 
average were touched, and they have only once been ap- 
proached in that particular since. The recovery has been 
fitful and hesitant and the downward swing seemed about 
a month ago to be heading for still lower depths, but it 
was arrested practically on the brink. 


About the only conclusion to be drawn from the year’s 
movement in stock prices is that it represents the mar- 
ket’s corrective of some values represented in many cases 
by water and hot air. Some of the latter was promptly 
put back after the panic of 1907, but it couldn’t endure 
permanently. Now a great many securities are also sell- 
ing ex-scandal and ex-crookedness as well as ex-rights. 
The boosters and boomers of early days cannot contem- 
plate their work with any degree of pride, if they have 
any left, but the market ought to show more sobriety 
and circumspection as the result of the escape of the 
aforementioned heated atmosphere. 

A perusal of the following comparisons and the losses 
in valucs should be of interest to all students of the 
markets who can determine the real from the spurious: 


High Wednesday's 





Dec., 1912. prices. Decline. Loss. 
Amalgamated Coppef.......... 85% 734 11% $17,442,248 
BENE, Rocks ctcctcesces 41: 30 10% 4,432,579 
American Can pfd...........-. 124 90% 34144" 14,122,405 
American Express .........++« 174 104 70 12,600,000 
American Smelt. & Ref........ 79 63% 15 7,812,500 
American Sugar .....cccceses 119 106% 12 5,625,000 
American Tel, & Tel.......... 142% 123% 19% 66,767,490 
BD on 6-605040060000066008 107% 94 13% 26,258,985 
Be a Ns 654 n0n02005006086 107 92 14% 22,086,023 
California Petroleum ......... 65% 16% 49 7,263,270 
Canadian Pacific .........ee0. 2667 211% 55 144,625 000 
Cy Bee Ob Bae ssccececcccess 115% 100% 15 17, 597, 665 
General Blectric ...--.-+--++- 188} 140 48 48,784,120 
GeoGrich (B. F.)..0ccccasscce - 70 20 30,000,000 
Greet NertherR ...cccccescses 138% 126 11% 24,674,788 
BEE SHUEEEE 0.006cccccocece 127% 1064 21 22,952,160 
Lehigh Valley ...cccccccccece 175 155 20 24,956,952 
Mexican Petroleum............ 86% 46 40 14,783,040 
Dis. Ne Gas .20600400500060% 1144 921% 214 49,345,843 
re ) | 8 8 eae, 133: 73% 60 94,966,850 
Northern Pacific .........ee06 125 10956 151 88,440,000 
Pennsylvania R. R......+.++. 12336 10954 14% 73,000,000 
MEE 0.6 48id445600080008040 73% 170% 3 4,200,000 
ee 284 18014 88% 15,500.000 
Seare Roebuck.....ccccccccs 180% 88% 15,500,000 
Southern Pacific.. 90 214 57,942,885 
Union Pacific ..-.... 15 15% 34/390,632 
Ms UE ec cccccccccecasees 15 82% 9,135,701 
Wie Mh Ea ne asescevesoeseses 59% 14% 74,974,618 
WOPRTOENS occ ccccccccsess 65 18 12,669,552 
Weolworth, FP. W.cccccccccses 114 907 22% 11,437,500 


SCHWAB AND BETHLEHEM STEEL. 


One of the recently created pessimists on this country’s 
business is Charles M. Schwab, who in a statement after 
his return to Europe saw nothing but blackness in the dim 
lit future. 

In the face of all this his pet, the Bethlehem Steel 
Corporation, is going along swimmingly. Other steel 
plants report big reductions in working force and orders, 
while the Bethlehem Company will close the year by estab- 
lishing a new high record of income on its capitalization. 
The corporation is also reported to be spending $10,- 
000,000 on additions and improvements to the big steel 
plant, and, according to the statement of one of the offi- 
cials, there are 11,000 men now at work and all the plants 
are running from 80 per cent. to 90 per cent. of capacity. 

If this does not look like prosperity, in the face of gen- 
eral business conditions, we would like to know Mr. 
Schwab’s definition of the term. 








We Specialize in High-ClassLoans 
And have invested the funds for one of the 
largest life insurance companies for several 
years to whom we refer. 

Our methods and ultra-careful attention 
to every detail preclude loss. Have in- 
vested in farm loans for 20 years and never 
bad lost one penny. 

eorgia This section of Georgia is conceded the 
richest and most dependable in the South. 
Never had a crop failure. 
Farm Loans based on not to exceed 50% valua- 
tion. Our inspectors are salaried men. From 
$500 to $50,000. If interested write for ref- 

Loans erences, 

Empire Loan and Trust Company 
G. R. Ellis, Attorney, President 
Established 1893 


Americus, Georgia 





Net 6% Alabama Mortgage Bonds Guaranteed 6% Net 
Interest Coupons Payable Semi-Annually 

First Mortgage Loans on Alabama Improved Farm Lands, not to 
exceed 50% of a conservative valuation, running from five to ten 
years, for sale. Crops diversified, values low, steadily increasing. 

Both interest and principal guaranteed by the Company in addi- 
tion to Mortgage security. 

Mortgages sold either direct or through certificates of the Com- 
pany issued in amounts of $100.00 and upward, against specified 
mortgages in the nands of Trustee. 

Examination of security and titles invited. 

FARMERS’ MORTGAGE AND SECURITIES COMPANY 
C. Brooks Smith, President Montgomery, Alabama 


6% to 7% CITY LOANS 


In sums from $500 upward. Combine safety 


and attractive earning power. We invite cor- 
respondence with parties looking for the 
more profitable employment of their surplus 
funds. We know values and moral hazards 


as well as all local conditions thoroughly 
GEORGIA and give careful personal attention to each 
loan. A postal card will bring full particu- 
lars and satisfactory references. 
CARTER 6 MATTHEWS 
Murrah Bidg. Columbus, Georgia 


Is one of the most prosperous cities in Geor- 
gia and the center of the richest agricultural 
section. Our Mr. R. J. Bacon has made 
farm loans here for 10 years without default. 
No crop failures—diversified crops—enhanc- 
ing values. Just the country to find safe 

GA investments. Investigate us. Items from $500 
to $25,000 to net you 6% 
day it is due, 


SECURITY MORTGAGE INVESTMENT COMPANY 
R. J. Bacon, R. H. reece Attorneys ALBANY, GA. 
e Have Specialized in 


6% Central Alabama Alfalfa Belt Farm Loans 6% 


For 20 Years. 

According to U. S Agricultural Department, we are in the 
heart of the only natural Alfalfa lands east of the Mississippi. Lands 
that are producing a net return of $20.00 per acre annually are seli- 
ing for $40.00 and our loan value does not exceed $15.00 per acre. 
lf interested write 

SULLIVAN BANK AND TRUST COMPANY 
ohn P. Kohn, Prest. Frank D. Kohn, Vice Pres. 
Capital’ $250,000, Surplus $25,000 Montgomery, Alabama 


Re-Invest Your Surplus in Non-Fluctuating 
6% First Mortgage Loans 


That grow in value day and night. This company and its stockhold- 








Interest paid the 








ers own about 25,000 acres of choice farm lauds in Worth County 
which has won one of the first prizes at the State Agricultural Fair 
every year for 20 years. Our loans run from $500 to $5,000. There 


are none safer or better. Send for our booklet and be convinced. 
ar DEVELOPMENT COMPANY Sylvester, Georgia 


. F. Alford, Prest J. H. Hillhouse, Vice Prest M. H. Westberry, Secy. and Treas. 


FROM $500 UPWARDS 
on valuations not to exceed 40¢ to 50¢ will 
6% be found especially attractive for conserva- 6% 
tive investors 


Our Cashier, Mr. S. H. Everett, has re- 
Southern _ sided in Georgia all his hfe and passes per- Waycross 


sonally on each loan 





Georgia Waycross is a thriving young city of Georgia 
18.000 inhabitants and its tributary farming ss 
Farm section is rich ane :: apidly developing. Write City 


for the facts. . EVERETT, Cashier. 


Loans waycross SAVINES é Trust co. Loans 
Capital, $250,000 Waycross, Ga.. 





is the Clearing House for the richest section of the 
South. It is now seeing its most substantial growth 6 % 
and values are steadily enhancing. I have resided 
Atlant here since 1888 (served as Mayor of Atlanta, 1911-1912) to 
a, and offer my services to financial institutions, estates 
and private enn who desire the choicest mortgage 7 % 
—Te from here. From §1,000 upwards. Valid- 


] ity of Georgia investment securities passed upon, etc, Ci 
Georg a COURTLAND S. WINN — 


Attorney at Law ATLANTA, GA. 





6% GEORGIA FARM LOANS 6% 


On the richest Valley Farms in North Georgia, where crops 
are certain and land values steadily increasing. Cotton 
here brings % cent premium. This section first in produc- 
tion of hay, grain and stock in Georgia. Large dairy inter- 
ests. A sure producer. Have been in loan business seven- 
teen years and never had a loss. If you have $600.00 or over 
to invest, write me. Highest bank references. Address 


C. B. GOETCHIUS Rome, Ga. 
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BEACH MFG. CO. BONDHOLDERS’ PREDICAMENT 

The first mortgage bondholders of the Beach Manu- 
facturing Co., whose bonds Farson, Son & Co., handled, 
do not occupy a very comfortable position. The interest on 
these bonds is in default, notwithstanding the represen- 
tations made in the circular of the bankers that besides 
being a first mortgage on the company’s property they are 
also unconditionally guaranteed as to principal an in- 
terest by the directors collectively, whose aggregate 
wealth, aside from their interest in the company, was 
given in the circular at over $500,000. 

As the entire bond issue was for only $200,000, this 
guarantee, if it was general and stated rightly the wealth 
of the men behind it, is more than sufficient to pay off 
the bonds, including interest, and leave a comfortable 
part of their fortunes intact. But when trouble comes, 
this wealth disappears, or has been found non-existent. 

Moreover, when the trustees for the mortgage move to 
foreclose for the protection of the bondholders, they are 
attacked on the ground that the bond issue when author- 
ized was not properly validated by recording it with the 
Secretary of State. Judge Newman, who sat in the hear- 
ing of this case, has not yet given his decision, but if he 
should uphold the contention of the unsecured creditors, 
the assets that would remain for the bondholders would 
consist of hustings only. 

One would assume that an investment banker would at 
least take the precaution for legal safeguards for a bond 
issue which he is offering to investors. This is a simple 
enuvugh matter, but in this case it seems it was not done. 

We learn from a correspondent that bankruptcy pro- 
ceedings have been begun against the Gilbert Hunt Co., 
of Walla Walla, Wash., another company, for which Far- 
o., sold a small bond issue of $150,000. 


son, Son 





SOME BOND PRICE CHANGES IN 1913. 


The following list of active bonds dealt in on the New 
York Stock Exchange is given in order to show the price 
range for the year between the low figures of last Decem- 
ber, 1912, and the present December prices. Losses are 
almost general, but the trend in the last weeks of 1913 
seems pronouncedly toward recovery: 


High Yield, 

Dec., Low Present Per 

1912. 1913. Price. cent. 

Amer. Tel. & Tel. 4s. 1929.......... 89 83% 85 5.41 
Adams Express coll. 4s. 1948....... 85 73% 13% 5.77 
Atchison gen. 48. 1905.......ccce00. 97% 92 92 4.34 
Atl. Coast Line 4s. 1952............ 95 87 90 4.51 
meee, B Gees Ge, BOO. oc ccccccccsccs 97° 89 90 4.54 
Brooklyn Un. Gas 5s. 1945.......... 1064 101 102 4.85 
Ches. & Ohio Ge. 1000... ....ccccccece 110 103 104 4.67 
Gio Bs Ge Oe Be GE, Beecccccccccese 9854 89% 90 4.46 
Col. Fuel & Iron 5s. 1943............ 98 90 91 5.60 
Denver & Rio Grand 4s. 1936...... - 87% 801% 81% 5.43 
International Paper 6s. 1918........ 1035 100 101 5.53 
Be @ Be WUE GR Bee ccc cccécces 98 91 p4 4.51 
Laclede Gat. Fe GR, Bn oc cenceces 102 99 1 5.00 
Be te MN Gs Bn dcccceccecese 92 83 St 5.31 
in GP. ee) BE Gs En okt eccocenes 95, 86 87 4.60 
Nerfoik & West. 4s. 1996........... 97 88 93 4.28 
IOGUEM. PORES Gh. BOG. cc ccccccesees 981% 91% 92 4.34 
is Us. Mi Mi ME, cca kcéencaeece 102 96 97 4.39 
PE OO, OR, Bie ceccccccccceses 97 90% 92 4.33 
{ “ = ase 9414 88 4.61 
Southern Ry. Se. 1904........ccccee 106% 101 102 4.89 
Union Pacific 4s. 1947.............. 99 4 95 4.27 
Se fF SS eer 105% 9656 100 5.00 
Wreemetn Be E, GE Bess ciccceccece 105% 101 101% 4.89 
_., tS yh — renee: 101 95 95 5.38 
Wis. Central 4s, 1949.............. 91% 84 8514 4.86 





READING CRUSHES SHORTS. 

Last week Reading was depressed by the fall in the 
general 4 per cent. bonds. This week these bonds recov- 
ered most of their loss and this helped Reading, which 
rose to very near the high price seen in the October 
market. It is just as likely to turn downward again, how- 
ever, after the speculators for the rise take their profits 
The hard coal industry has 
been hard hit by the mild winter and Reading in the long 
run will show this in earnings. 

The shorts were unmercifully punished this week when 
the stock was suddenly run up above 170 without any 
warning on rumors that the Reading would agree to dis- 
sociate itself from control of the Jersey Central and thus 
There is about as much truth in this 
as there has ever been, but the report did just as good 
service as many times before in sending the stock to near 
the top levels of the year. 


and withdraw their support. 


cut a big melon. 





6% GEORGIA FARM LOANS 6% 
Keep Close To Your Investment 


Every security ——_, investigated by the Officer of this Company who 


Communicates with you ect. 
Interest collected and remitted FREE OF CHARGE. NO PRINTED 








LISTS. Let Us Know How Much You Care To Invest. We Will Write 

You Personally. 

Southern Realty Trust Co., Cordele, Georgia 

GEORUIA is the greatest port on 

V the South Atlantic, her exports ex- 

ceeding the combined exports of 

Fernandina. Savannah is the 

third largest cotton port of the world, 

There has never been fa bank failure yo since the war. Built on a most 

substantial foundation, fe offers unexcelled opportunities for good real estate 

pegt > We can invest your funds ye net you six (6) per cent. and attend 

llections free of charge. Write for particulars. 
GEORGIA REAL ESTATE CO., SAVANNAH, GA. 

6 % North Georgia Farm Loans 7% 

sums of $500 and upward, constitute the most attractive and dependable 

p= obtainable today. Not affected by trusts or panics, nor subject to 

mani Always par. Have successfully loaned here for many 

years, and invite ence with aes investors looking for the safe and 
profitable employment of their surplus fun: Highest References. 

J. H. REYNOLDS Gainesville, Ga. 

6% Middle South Georgia Farm Loans 6% 


Based on diversified crops and steadily enhancing land values should 
appeal with special force to those investors who place safety above 
everything else. Georgia has never had a crop failure. Our values 
are stable and low. We never loan to exceed 50% of conservative 
valuation. Loans from $500 upward. Write us for particulars and 
references. 


Grant & Rogers, “72°* Hazlehurst, Ga. 
6% The Ideal Conditions in Georgia Today 6% 


Make for the most attractive farm loan investments obtainable in 
the South. They constitute a perfect security and just the one for 
conservative investors. Worth careful investigation. Have had the 
necessary experience to safeguard investors and invite correspond- 
ence from holders of trust funds and private parties. Obtainable 
from $500 upwards. Address 


O. C. GRINER, Attorney at Law, Tifton, Ga. 


SAVAN NAH Can be had in sums of from $1,000 up- 
ward and will prove ultra-desirable for care- 

ful investors. Savannah now has 100,000 

6 % inhabitants, is one of the most beautiful cities 

o of the South and combines every element for 











Cit L ood — ~¥ — R. use yore naee ane 
an ave been in close touch w avannah rea 
1 y oO s I invite correspondence 


estate for 25 years. 
Management of Propertiesa With non-resident investors looking South for 
Specialty—Taxes Paid, etc 


the more profitable employment of their sur- 
plus funds. Address 


CLAYTON P. MILLER, 410 Savannah Bank é Trust Bidg., Savannah, Ga 


If Your Money Does Not Earn 6% 


Write us for particulars of our dependable Georgia Farm Mort- 
gages in which we have specialized for 20 years without the loss of 
a dollar. They are based on diversified crops and backed by thrifty 
farmers. Just the security for the investor who cannot afford to take 
a risk. From $500 upward. Highest Bank references. Address 


GREEN & MICHAEL, Attorneys, ATHENS, GEORGIA 
6% Georgia Farm Mortgages 7% 


Are good mortgages because Georgia is capable of producing three 
and more crops each year and has good grazing during 10 months of 
the year. Each farm is readily tillable for more than three timés the 
amount loaned on. We have placed funds here for 12 years and 
never lost a penny of principal or interest. We urge an early and 
thorough investigation of our equippent to safeguard your investments 
and the superior merits of our farm loans. 


LANKFORD & MOORE, Attorneys, Douglas, Georgia 


6% Jacksonville, Fla, City Loans 6% 


In amounts to suit are offered to non-resident investors who insist 
on safety. Interest payable quarterly or semi-annually. We col- 
lect principal and interest free of charge. Jacksonville never had 
a boom and is to Florida what New York is to the entire country. 
Can also furnish highly attractive farm loans based on not to 
exceed 25% valuation. Correspondence invited. 


United States Trust & Savings Bank, Jacksonville, Fla. 
17 Y ears’ EXPERIENCE in Jackson- 


ville, Florida, Loans 


Without the loss of a dollar is our record. If you have $100 or 
more earning less than 6% or 7% write me. The opportunities to 
obtain ideal first mortgages in Jacksonville were never better. We 
know local conditions, values and mora] hazards thoroughly and 
ee | loaned extensively for non-resident clients. Write for par- 
ticulars. 


H.H. Simmons Realty Co., 25 Ocean St., Jacksonville, Fla. 
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(Continued from page 12.) 
U. &. STEEL. 

The more discouraging the reports about the steel in- 
dustry the si unger Steel seemed to become this week. 
The short interest, which is large, continued its efforts to 
cover and found: stock rather scarce. The old pool is 
again reported quite active on the buying side and is 
making it as uncomfortable as possible for those who have 
been selling what they didn’t own. All reports about 
the future are not discouraging, many authorities pre- 
dicting a speedy recovery from the present depression, 
which is now acute. The Steel bonds recovered to around 
par again and this encouraged the bulls. 





SOUTHERN PACIFIC HAS A GOOD RISE. 

It is some weeks since Southern Pacific stock has been 
at 90, but it went above that figure this week, greatly to 
the relief and delight of a vast number of shareholders 
who bought this stock above 90 and afterwards saw it de- 
cline to 83 or thereabouts. Most of them held on and 
they were wise because the liquidation was not as heavy 
as the pressure seemed to indicate, bears doing a great 
deal of the selling. The rise came about in the face 
of the prospects for another bond issue of about $25,- 
000,000 in January, bad earnings, etc. The road has had a 
loss in income of about $3,000,000 in the last five months. 
If we are on the road to recovery in business, these losses 
are behind us and should have no influence on the present 
trend of the market, but if earnings do not pick up soon 
the stock cannot be expected to go much further without 
encountering speculative holdings. The advance since the 
low price of the year was struck has been over 8% points, 
counting the dividend which came off and which has been 
recovered. 

Since last June Southern Pacific’s shareholders have in- 
creased in number from 17,000 to 22,000. This is due to 
the wide distribution of the stock which the Union Pa- 
cific had to dispose of. The November net earnings were 
$509,000 less than for November one year ago. The annual 
report soon to be published, however, will show about 
10 per cent. earned for the stock and little attention was 
paid to the November figures. 





THE FALL IN WESTERN UNION. 

The Western Union Telegraph Co. has just a few thou- 
sand dollars under $100,000,000 capital outstanding, and 
of this the American Tel. & Tel. owns about $25,000,000. 
The big telephone company bought its holdings at an 
average price 30 points above the low prices touched this 
week, which were the lowest prices of the year. The 
stock went down sharply, of course, because of the an- 
nouncement that the big telephone company had agreed 
to turn its adopted child loose on a friendless world. 

Orphaned corporations do not usually find much 
sympathy in cold and abrupt Wall street. Still another 
reason for the selling, however, may be found in the fact 
that the Western Union is barely earning its 3 per cent. 
dividend and that being so, the stock is not particularly 
a bargain even at this week’s low prices, as prices go. 
Not since 1908 has the stock been so low as it was this 
week, and it is 20 points below its high figure of the year. 
If the market does not brace up soon for this stock, Amer- 
ican Tel. & Tel., when it comes to sell its Western Union, 
may have to take a considerable loss. And yet it is not 
believed that its final disposition will be such as to make 
the new owners hostile to the telephone company. 





CAPT. EDWARDS ENMESHED IN STERLING NET. 

To the indictments already found by the Federal Grand 
Jury against the officers of the Sterling Debenture Cor- 
poration in connection with the promotion of the Oxford 
Linen Mills, another has been added in the indictment of 
Capt. W. S. Edwards, a member of the brokerage firm of 
Keesing & Edwards. Edwards is charged with running 
his brokerage business as a blind for the Sterling Cor- 
poration, buying in stock for the company at a low price 
so it could sell it over again at inflated prices. The Fi- 
nancial World had already called attention to this firm 
as an adjunct of the Sterling crowd. 





To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences, 


6% Alachua County, Fla., Farm Loans 6 % 


Investments confined to this County which raises the finest grade 
of Sea Island Cotton. Values of land low and steadily enhancing. 
Soil can be made to produce a crop the year round. I offer my 
services to discriminating investors who appreciate the unusual se- 
curity behind every loan in this county. From $1,000 upwards. Write 
for particulars and references to: 


J.C. Adkins, Gainesville, Alachua Co., Fla. 


6% Northen Florida Farm Loans 690 


We invite correspondence from conservative investors looking for 
the choicest loan offerings in this section of Florida. Loans from 
$200.00 upwards based on 40% of valuation; careful personal in- 
vestigation of each loan. Land values from $10.00 to $30.00 per 
acre. Best security in Florida. 

Highest Bank Reference. 


Columbia County Abstract Co., Inc. 


6% 














Lake City, Florida 





Jacksonville, Fla., City Loans 6% 
6% Florida Farm Loans 6% 


The substantial growth of Jacksonville makes for attractive real 
estate mortgages. I loan only on well improved property fully cov- 
ered by insurance on a basis of not to exceed 50% valuation. The 
above securities are well worth an early investigation. Write for 
particulars and references. 


RICHARD E. STILLMAN 


There is No Better 6% Security 


Than a carefully selected first mortgage on improved Jacksonville, 
Fla., real estate. I have specialized in the loan business 23 years 
and offer my services to non-resident investors looking for more 
profitable employment of their surplus funds. Jacksonville never had 
a boom, is now on a solid foundation, and in a state of rapid 
and healthy development. Let me tell you all about Jacksonville 
mortgage investments, not to exceed 50% valuation. 


WM. W. FRAZIER 
Atlantic Bank Building Jacksonville, Florida 


Six Per Cent. Farm Loans 


Florida shows greatest profits per acre of any State in the Union. Leon County 
has the best farm lands in Florida. Healthiest climate. Easiest and most 
pleasant living of any State in the Union. Lands produce twelve months in 


“BOONE BROTHERS CO. 
Real Estate and Loans Tallahassee, Fla. 


7% FARM AND CITY LOANS'- 7% 


The bumper crops in Western Canada make for the best farm 
mortgages obtainable. Our Mr. Kennedy pays personal atten- 
tion to each loan and knows values and moral hazards thorough- 
ly. No loan exceeds 40% of conservative valuation. Write us 
for references and particulars if you have funds to invest. 


yg Calberta Investment Co. 


126 Eighth Avenue West, CALGARY, ALBERTA 


7% On First Mortgages 


We have facilities for loaning any amount of money on improved farm lands 
and city property, at a valuation of 40 per cent. of the actual CASH VALUE 
of the property. 

SASKATOON CITY PROPERTY — SASKATCHEWAN FARM LANDS 


are the best possible security, values increasing rapidly. If you have funds 
seeking safe and profitable investment. write us. 


G. H. CLARE & CO., Ltd., Saskatoon, Canada 
Authorized Capital, $250,000 Paid up, $200,000 


SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 

The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
It is the best thing vet published on farm 
mortgages as investments. The edition is 
limited. Therefore order a copy at once. 


THE FINANCIAL WORLD, "28424" 


» NEW YORK 


Jacksonville, Fla. 
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DIVIDENDS ANNOUNCED DEC. 20-26. 
Stock 
f d. Payable. 
American Chicle Com.......-. in oy San. 15 Jan. 20 


American Chicle com. (extra)... 1% ee Jan. 15 Jan. 20 
American Coal Products com.... 14% Q. Dec. 24 Jan. 2 
American Coal Products pfd.... 1%% Q. Jan. 10 Jan. = 
American Piano pfd..........+++ 1% % Q. Dec. 23 Jan. : 
American Power & Light pfd.... 14% Q. Dec. 23 Jan. = 
Amoskeag Manufacturing com.. T5c. Q. Dec. 23 Jan. : 
Amoskeag Manufacturing pfd... $2.25 S.A. Dec. 23 Jan. 
Anaconda Copper Mining...... eo TC, Q. Jan. 3 Jan, 14 
Androscoggin Mills............++ 5% S.A. Dec. 23 Jan. 2 
Boston Suburban Electric pfd.... $1 ee Jan. 1 Jan. 8 
Cambria Steel Co. (extra)...... 1% “ Dec. 31 Jan. 20 
Canadian Car & Foundry pfd.... 1%% Dec. 31 Jan. 26 
Central Leather com. (Initial)... 2% Jan. 2 Feb. > 
Central & So. Amer. Tel........ 14% Dec. 31 Jan. 
Chic. ——- Rys. & Union % Dee. 18 Jan. 2 
Stoc ,, . Perron: : ° 
a; E ¢ Dec. 18 Jan. - 


Chic. Junct. Rys. & U. S. Y. pfd. 14% 
Citizens Central Natl. Bank 2 
City Investing Co..........s.e0- 
Continental Paper Bag com 


Dec. 26 Jan. 
Dec. 26 Jan. 2 
Dec. 26 Dec. 31 











Continental Paper Bag pfd...... % Dec. 26 Dec. 31 
Delaware, Lackawanna & Western 215 % Dec, 23 Jan. 20 
Distilling Co. of Amer. pfd...... 1%% Dec. 10 Jan, 31 
Dominion Power & Transmission - 
Mi Seutccdhanh ks 60 g6600eue-08 1 Dec. 14 Jan. 15 
Draper Co. 3 Dec. 22 Jan. : 
Draper Co. sa Dec. 22 Jan. 2 
Fourth Atlantic Natl. Bank..... 1% % Dec. 26 Jan. 2 
Fulton National Bank a cae . 8% 8 geet are Jan, = 
Gotham Natl. Bank of N. Y. - 2% Dec. 31 Jan. 2 
Great Northern ........e.-eseeee 1% % *Jan. 8 Feb. 2 
Hanover National Bank A Dec. 23 Jan. : 
Harlem Savings Bank........... 314% ce. series ‘ Jan, 19 
Hendee Manufacturing Co. pfd.. 1% 9% Dec. 26 Jan. 2 
UGE TUNEL bk c cco 0sdececcsece 3% Jan. 3 Jan. 15 
Dec. 31 Jan. 2 


Independent 5 & 10 Cent Strs. pfd. 1% % 
Indiana Pipe Line...........se+-% 4 
Kanawha & Michigan............ 1 
Lehigh & Wilkes-Barre Coal.... 


Jan. 24 Feb. 14 
Dec. 24 Dec. 29 
Dec. 24 Dec. 27 


MacAndrews & Forbes com....... 24% % Dec. 31 Jan. 15 
MacAndrews & Forbes pfd...... 114% Dec. 31 Jan. 15 
Manchester Traction, Lt. & Pwr.. 2% Jan. 1 Jan. 15 
Manufactured Rubber pfd....... 1%% Dec. 24 Dec. 31 
Manufacturers Lt. & Heat...... 1% % Dec. 30 Jan. 15 
Mechanics Trust Co. of N. J.... 5% *Dec. 27 Jan. 2 
Mech. Trust Co. of N. J. (extra). 5% *Dec. 27 Jan. 2 
Mexican Telegraph ............. 214% . Jan. 16 
Natl. Butchers & Drovers Bk.... 3% 8. *Dec. 18 Jan. 2 
National Carbon com............ 14% Jan. 5 Jan. 15 


Dec. 22 Jan. 2 
Dec. 22 Jan. 2 
Dec. 15 Jan. 1 


Natl. Gas, Elec. Lt. & Pwr. com.. 1% 
Natl. Gas, Elec. Lt. & Pwr. pfd.. 142% 
North. Ohio Traction & Lt. pd... 1%% 


LLOLLOPLOLO>OO>?: CEELEL>OEELOELO>O: OPPELO>OLD: OPLELP>LELO LELEELEOS ©: © 
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szNova Scotia Steel & Coal pfd.... 2% Dec. 31 Jan. 15 
is Pe I bode cccncssccs 2% Dec. 31 Jan. 15 
Pennsylvania Salt Mfg.......... 3% Dec. 31 Jan. 15 
Pennsylvania Co. Lines West. 4% s. Dec 23 Dec. 31 
P., C., C. & St. Louls com........ 14%% Jan. 15 Jan. 25 
P.’ C., C. & St. Louls pfd........ 18% Jan.15 Jan. 25 
Pittsburgh Coal pfd........ccce 14% Jan. 15 Jan. 25 
Porto Rico Railways pfd........ 1% % Dec. 29 Jan. 2 
Roanoke Gas Light pfd.......... 1%% Dec. 22 Dec. 31 
ee Se. Ss enscsnceséeeces 24% Dec. 26 Dec. 31 
Standard Oil of Kentucky........ 200% Jan. 31 Feb. 14 
Gs. Is (GIA cc cccccecsces 15% s Jan, 1 Jan. 15 
NO Ma BR Bndxeccescavess 4% s Jan. 1 Jan. 15 
Tonopah CN Whe a iicccnnedscek 25 % *Dec. 31 Jan. 21 
Tuckett Tobacco pfd............ 1% % Dec. 31 Jan. 15 
United Gas & Electric pfd....... 2% % Ss Dec. 31 Jan. 15 
Unjted N. J. R. R. & Canal...... 2%4% Dec. 20 Jan. 10 
U. S. Industrial Alcohol pfd.... 14%% Jan. 8 Jan. 15 
U. S. Smelt., Ref. & Mining com. 1%% Dee. 31 Jan. 15 
Virginia Carolina Chemical pfd. 2% Dec, 31 Jan. 15 
Wells Fargo Express.......... . 5% Ss. Dec. 31 Jan. 15 
Westinghouse El. & Mfg. com. 1% Dec. 31 Jan. 30 
Westinghouse El. & Mfg. com..... 1%% Dee. 31 Jan. 15 
Winnipeg Electric Railway...... 8% Dec. 20 Jan. 2 
FORE. J. Bee CBs Glee ccvcecs 2% % Dec. 31 Jan. 15 
SE. Be. Das, GU Bn ccc ecceces 1% % Dec. 31 Jan. 15 
Youngstown Sheet & Tube pfd.. 1% % Dec. 20 Jan. 2 


*Books close on this date. 


AUTO PRESS HAS ANOTHER FLING AT SUCCESS. 


First it was stock the Auto Press was offering through 
the press to the public as an unusual money-making prop- 
osition. Considerable of this stock was marketed. Then 
after a little while more money was needed and another 
offer was made, couched in the most enthusiastic terms. 
For a little while silence intervened, when, lo, and behold, 
the Auto Press delivered itself of still another security, 
an income bond, calling for 7 per cent. interest annually. 
Still this failed to put the company among the prosper- 
ous dividend payers, as Mr. Kopple, the president, so 
stoutly maintained in his circulars to investors would 
surely be the case. 

Interest due last October was never paid. Instead of 
getting checks for their October coupons, the holders of 
the income bonds receive as a Christmas present another 
plan of reorganization in which they are solicited to ex- 
change their income bonds, dollar for dollar, for first 
mortgage bonds. 

The new company is to have a capital of $1,000,000, di- 
vided into three classes of stock, first preferred, second 
preferred and common stock, all of which stock is to have 
a sort of an interchangeable participation in the surplus 
profits of the company after the interest on first mort- 
gage bonds is paid, but so far such profits have been as 





7 ALBERTA, CANADA 


F a MORTGAGES 7% 


We offer first mo: nder Torrens Alberta farms to net you 
7%. All property orrens so guaranteed by the 
Government. Seay property worth from 
two to four times the amount of the Ses. Send - booklet No. 6. 


HULBERT PHILLIPS & CO. 


Hulbert Building 7 Whyte Ave., Edmonton, Alberta 


7% Manitoba Mortgages 7% 


Are the best security today in Canada. Our long experience in land value 
enables us to obtain t A 7 Mr. J. R. Sutherland, who pays personal atten- 
tion to each loan, was born in Winnipeg, Manitoba, and knows every foot. of 
land. He does not loan over 40% of the actual cash value. Write at once if 
ou want the best. Highest of Bank Fw Rene 

. R. SUTHERLAND > ae SUTHERLAND W. H. SUTHERLAND 

J. R. SUTHERLAND & CO., Real Estate and Loans 
505 Union Trust Building WINNIPEG, MANITOBA 


7* SASKATCHEWAN FARM LOANS 7% 


—o by the safeguards in vogue in our office constitute 

the highest security obtainable anywhere. Our crops are excel- 
lent, our land values are low, and our equipment perfect. Ob- 
tainable in small or amounts. Also choice 7 per cent. 
Regina City i.oans. Write for full information and bank references. 


J.F£, Anderson Anderson, Lunney & Co., Regina, Sask. 


J. F. y 

nebulous as the tail of an invisible comet. The company 
is to have a bond issue of $500,000, but nothing is said in 
the circular outlining the reorganization plan about the 
physical assets on which the bonds are supposed to be a 
lien. 

The Auto Press stockholders and income bond holders 
by this time should have had plenty of experience in re- 
organization plans for they have been treated to liberal 
doses of the same. 











PARADING AS A TRUST COMPANY. 

Fair Chisana, how your good name is being misused. 
Now you may want to know who and what Chisana is. 
It is a mountain located somewhere in British Columbia, 
along the sides of which cling real gold and enough of it 
to fill a half hundred pots of the rainbow. It is to get out 
this gold that the Aetna Trust & Investment Co. is selling 
stock in the Shushanna Mining & Trading Co. for ten 
cents a share. 

From what information we have received through a 
Vancouver correspondent this company is about as much 
»f a trust company as a paper apple is a real one. 

These facts are worth while knowing for it was but a 
few weeks ago that the company flooded the American 
newspapers with orders for large advertising, but, unac- 
companied by any cash. The company evidently thought 
its name carried sufficient magic to make its advertising 
persona grata in most every newspaper counting room. 
That day, however, is over. 

Offering 200,000 shares of the treasury stock of the 
trading company out of the 300,000, for ten cents would 
only bring $20,000, which, after deducting cost of adver- 
tising and other promoting expenses, would not leave 
much for working capital. With this the case it is easy to 
infer what would become of the money of the investor. 

Parading around in false colors alone is sufficient to 
condemn the proposition in the eyes of intelligent persons. 


LEHIGH VALLEY SHOWS STRENGTH. 

The stock was influenced favorably by the strength in 
Reading. The move was altogether speculative, as earn- 
ings are still falling off, November showing a decrease in 
net of over $200,000 and for the five months period of 
the fiscal year of nearly $1,000,000. So far as can be 
learned, the Reid-Moore interests are not as active in this 
stock as on former occasions when the general market 
was taken in hand for an advance. 





To Reach the Investor in 
New England Advertise in 


THE BOSTON HERALD 


Sample Copy and Rates on Applicatio~. 
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[Prepayment | 


of Debentures | 


Debentures of Series 
i E40 and 07A i 
DUE JANUARY 11,1914 jf 


Will be paid at par with interest 
to date of payment upon presentation 


Che Middlesex Banking | 
Company, Middlerown. 
ghRSTOWs 

RY e INCORPORATED Co 


CONSULTING and * 





CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


50 Pine Street New York 








NORTH DAKOTA 
Farm Mortgages 69 


33 years’ residence; 28 years 
making Farm Mortgages, 
without the loss of a dollar 
interest or principal. 


WALTER L. WILLIAMSON 
Box L Lisbon, North Dakota 











If Your Money Earns Less Than 


Six Per Cent., write us. Our carefully 
selected North Dakota Farm Loans con- 
stitute the ideal security obtainable today. 
Loaned $50,000 last year, and control the 
the choicest offerings. Let us tell you all 
about them. 


Dunn County State Bank, Manning, N.D. 





DIVIDENDS 





AMERICAN GAS & ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 28. 
New York, December 2, 1913. 
The regular quarterly dividend of one and 
one-half per cent. (1%%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas & Plectric Company has been 
declared for the quarter ending January 81, 
1914, payable February 1, 1914, to stoeckhold- 
ers of record on the books of the company at 
the close of business January 21, 1914. 
FRANK B. BALL, Treasurer. 





Ps OFFICE OF 
W. S. BARSTOW & COMPANY, Inc. 


50 Pine Street, New York. 
Engineers— Managers 


The General Gas & Electric Co. 


New York, November 26, 1913. 
The Board of Directors of The General 
Gas & Electric Company have this day de- 
clared the regular quarterly dividend of One 
and One-Half Per cent. on its preferred 
stock, payable January 2, 1914, to stockhold- 
by eee at 3 o’clock P. M., December 
The transfer books of the preferred stock 
will be closed at 3 P. M., December 20, 1913, 
and reopen at 10:00 A. M., January 3, 1914. 

0. CLEMENT SWENSON, Treasurer. 


CHALMERS MOTOR CO. 


DETROIT, MICH. 


The regular quarterly dividends of 1\%% 
on the prefered stock and 2%% on the com- 
mon stock have been declared payable Jan- 
uary 2, 1914, to stockholders of record as of 
December 20, 1913. Checks will be mailed. 

C. A. PFEFFER, Treasurer. 
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INVESTMENT BANKERS, 


The following is a full list of the 
standing committees of the Investment 
Bankers’ Association of America, as an- 
nounced by President George B. Cald- 
well. They will hold office during the 
year 1914. The members of these com- 
mittees are specialists in the particu- 
lar lines of work assigned to them: 


Revision of Constitution and By- 
Laws.—Eugene M. Stevens, of Stevens, 
Chapman & Co., Minneapolis, chairman, 
Harold Kauffman, G. H. Walker & Co., 
St. Louis; George Olmstead, A. B. Leach 
& Co. Chicago; Challen R. Parker, 
Anglo & London Paris National Bank, 
San Francisco; J. C. Fenhagen, Robert 
Garrett & Sons, Baltimore; Harry E. 
Weil, Weil, Roth & Co., Cincinnati, and 
Stacey C. Mosser, Bolger, Mosser & 
Willaman, Chicago. 

Finance and Auditing.—J. Herndon 
Smith, Smith, Moore & Co., St. Louis, 
chairman; Joseph M. Boyd, the Joseph 
M. Boyd Co., Madison; W. E. Moss, W. 
E. Moss & Co., Detroit; R. B. Upham, 
Peoples’ Trust & Savings Bank, Chi- 
cago; John A. Prescott, John A. Pres- 
cott & Co., Kansas City. 

Foreign Relations.—Erastus W. Bulk- 
ley, Spencer Trask & Co., chairman; R. 
Cc. Newton, Knauth, Nachod & Kuhne; 
Albert Rothbarth, Hallgarten & Co.; 
L. H. Kronthal, Speyer & Co.;'A. Lud- 
low Kramer, Equitable Trust Co., and 
Walter S. Case, Ladenburg, Thalmann 
& Co., all of New York. 

Irrigation, Reclamation and Agricul- 
tural Credits—A. C. Foster, Causey, 
Foster & Co., Denver, chairman; Lev- 
ering Moore, Mortgage Securities Co., 
New Orleans; Thomas N. Dysart, Wil- 
ilam R. Compton Co., St. Louis; W. A. 
Durst, Minneapolis Loan & Trust Co., 
Minneapolis; Herbert Witherspoon, 
Spokane & Eastern Trust Co., Spokane, 
and Garland B. Miller, White & Co., 
New York. 

Legislation.—Allen G. Hoyt, N. W. 
Halsey & Co., New York, chairman; C. 
Edgar Elliott, Breed, Elliott & Harri- 
son, Chicago; Barrett Wendell, Jr., Lee, 
Higginson & Co., Boston; P. T. White, 
the Cleveland Trust Co., Cleveland; 
Charles R. Dunn, Union Trust Co., De- 
troit; Charles H. Gilman, Charles H. 
Gilman & Co., Portland, Me.; H. B. 
Clark, White, Weld & Co., New York, 
and D. H. Martin, Fidelity Trust Co., 
Kansas City. 

Membership.—John E. Blunt, Jr., 
Merchants’ Loan & Trust Co., Chicago, 
chairman; lL. B. Franklin, Guaranty 
Trust Co., of New York; N. Penrose 
Hallowell, Lee, Higginson & Co., New 
York; H. lL. Stuart, N. W. Halsey & 
Co., and James L. Martin, Estabrook & 
Co., both of Chicago. 


Monetary Legislation.—John Perrin, 
Perrin, Drake & Riley, Inc., Los An- 


geles, chairman; W. H. Wade, Fletcher- 
American National Bank, Indianapolis; 
Richard H. Higgins, Chatham & Phoe- 
nix National Bank, New York; B. V. 
Veech, United States Trust Co., Louis- 
ville, and C. E. Denison, C. E, Denison 
& Oo., Cleveland. 


Municipal Bonds.—Charles W. Mc- 
Near, C. 7, McNear & Co., Chicago, 
chairman; R. P. Minton, N. W. Halsey 


& Co., Chicago; W. Arthur Stickney, 
A. G. Edwards & Sons, St. Louis; H. W. 
Wood, Wells & Dickey Co., Minneapo- 
lis; W. D. Breed, Breed, Elliott & Har- 
rison, Cincinnati; A. W. Bullard, E. H. 
Rollins & Sons, Chicago; S. S. Furman, 
Kountze Bros., New York; Paul Chap- 
man, Chapman, Mills & Co., Chicago; 
J. W. Edmonson, William R. Staats Co., 
3an Francisco, and R. M. Grant, R. M. 
Grant & Co., New York. 

Program for Annual Meeting.—Geo. 
W. Kendrick, E. W. Clark & Co., Phila- 
delphia, chairman; R. E. Norton, Drexel 
& Co., Philadelphia; Edward H. York, 
Erwin & Co., Philadelphia; P. M. 
Chandler, Chandler Bros, & Co., Phila- 
delphia; Henry L. Duer, Whelan, Duer 
& Lanahan, Baltimore; E. S. Emmer- 


son, Hornblower & Weeks, Boston; 
Chas. H. Schweppe, Lee, Higginson & 
Co., Chicago, and Trowbridge Calla- 


way, Callaway, Fish & Co., New York. 

Publicity. — Lawrence Chamberlain, 
Kountze Bros., New York, chairman; 
H. W. Briggs, BE. H. Rollins & Sons, 
Boston; John W. Hornor, William A. 
Read & Co., New York; Joseph A. Rush- 
ton, Babcock, Rushton & Co., Chicago; 
Lewis H. Parsons, Graham & Co., Phil- 
adelphia, and Fred S. Borton, Borton 
& Borton, Cleveland. 

Public Service Corporations.—John 
E. Oldham, Merrill, Oldham & Co., Bos- 
ton, chairman; Simon J. Bloch, Nelson, 
Cook & Co., Baltimore; Homer W. Mc- 
Coy, McCoy & Co., Chicago; Robert H. 
Cox, Guaranty Trust Co., New York; 
John W. Hallewell, Stone & Webster, 
Boston; R. T. Veitch, Devitt, Tremble 
& Co., Philadelphia; H. P. Wright, H. 
P. Wright Investment Co., Kansas City, 
and N. D. Jay, First Savings & Trust 
Co., Milwaukee. 

Railroad Bonds and Equipment 
Notes.—Samuel L. Fuller, Kissel, Kin- 
nicutt & Co., New York, chairman; John 
Harsen Rhoades, Rhoades & Co., New 
York; Andrew Mills, Jr., National City 


Bank, New York; Louis C. Clark, Jr., 
Clark, Dodge & Co., New York; George 
E. Barstow, Jr., Potter, Choate & Pren- 
tice, New York; William West, Henry 
& West, Philadelphia, and Charles A. 
Otis, Otis & Co., Cleveland, 

Taxation.—Frank W. Rollins, E. H. 
Rollins & Sons, Boston, chairman; W. 
M. L. Fiske, William A. Read & Co., 
Chicago; A. B. Leach, A. B. Leach & 
Co., Chicago; W. S. srlayden, Hayden, 
Miller & Co., Cleveland; J. J. O’Brien, 
H. M. Byllesby & Co., Chicago, and 
John Nickerson, Jr., John Nickerson, 
Jr., St. Louis. 

Timber Bonds.—Calvin Fentress, 
Lyon, Gary & Co., Chicago, chairman; 
Merle B. Moon, First National Bank of 
Detroit; Felix T. Hughes, Mississippi 
Valley Trust Co., St. Louis; John A. 
Keating, Lumberman’s Trust & Savings 
Bank, Portland, Ore., and F. A. Brewer, 
F. A. Brewer & Co., Chicago. 





DIVIDENDS 





CENTRAL LEATHER COMPANY. 
New York, December 23, 1913. 
A dividend of $2 per share on its Common 
Stock has this day been declared by the 
Board of Directors of this Company, pay- 
able February 2, 1914, to stockholders of 
record January 12, 1914. 
H. RAPHAEL, Treasurer. 





KANSAS GAS AND ELECTRIC CoO., 
WICHITA, KANSAS, 
PREFERRED STOCK DIVIDEND NO. 15. 
A dividend of one and three-quarters per 
cent (1%%) on the Preferred Stock of this 
Company has been declared for the quarter 
ending December 31, 1913, payable January 
2, 1914, to Preferred Stockholders of record 
at the close of business on December 23, 
1913, on which date the transfer books will 

close and reopen on January 3, 1914. 
M. H. ARNING, Treasurer. 











Pittsburgh Coal Company 


Pittsburgh, Pa., December 23rd, 1913. 
The Board of Directors has this day de- 
clared a dividend of One and One-quarter 
(1%) Per Cent. on the Preferred Stock, 
payable January 26th, 1914, to stockholders 
of record at the close of business January 


15th, 1914. 
LEMOYNE, Secretary. 


SEABOARD NATIONAL BANK. 
New York, December 18, 1913. 
The Board of Directors of this bank has 
declared the regular quarterly dividend of 
Three (3) per cent., payable January 2, 
1914, to stockholders of record on December 
26, 1913. W. K. CLEVERLEY, Cashier 


m. 








SULZBERGER & SONS COMPANY. 
TO THE STOCKHOLDERS: 

New stock certificates for the preferred and 
common stock of this Company, containing 
a reference to the sinking fund provisions of 
the by-laws for the retirement of the pre- 
ferred stock, are now ready for issuance in 
exchange for the certificates now outstand- 
ing. Such new certificates will be issued in 
exchange for the outstanding certificates 
upon surrender thereof to Bankers Trust 
Company, No. 16 Wall Street, New York 
City. 

New York, December 10, 1913. 

SULZBERGER & SONS COMPANY, 
By NATHAN GRABENHEIMER, Secretary. 





WESTINGHOUSE 

Electric & Manufacturing Company. 

A quarterly dividend of 1%% on toe PRE- 
FERRED stock of this Company will be paid 
January 15, 1914. 

A dividend of one per cent. on the COM- 
MON stock of this Company for the quarter 
cating Dec. 31, 1913, will be paid Jan. 30, 
1914. 

Both dividends are payable to stockholders 
of record as of Dec. 31, 1913. 

T. W. SIEMON, Treasurer. 

New York, Dec. 23, 1913. 


United Gas & Electric Co. 


40 Wall Street, New York, 
December 24th, 1913. 
The Board of Directors have this day de- 
clared the regular semi-annual dividend of 
2%% on the outstanding preferred capital 
stock of this company, payable January 15th, 
1914, to stockholders of record December 31, 








1913. Dividend checks will be mailed. 
HENRY MORGAN, Secretary. 
UNITED STATES REALTY & IM- 


PROVEMENT Co., 
111 Broadway, New York. 

December 27th, 1913. 
The Coupons on this Company’s Twenty- 
year Debenture 5% Bonds, due on January 
Ist next, will be paid on January 2d upon 
presentation at the Company's office, Room 

1408, Trinity Building. 
B. M. FELLOWS, Treasurer. 
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A position ? 

An employee ? 

Do you want to buy ? 

Have you anything to sell ? 


It costs 3 cents a word 


to make your wants known 


A classified advertisement in The 
Financial World is carried to the 
largest list of subscribers of any 
financial publication in the United 
States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS. 


The cost is trifling. 
3c. a word (minimum charge 25c.) 


Cash, Check or Stamps should 
accompany order 


No advertisement of securities accepted in this column. 
Address your notices and remittances to 


Advertising Department 


The Financial World 


18 Broadway, New York 











POSITIONS WANTED 
LIVE ADVERTISING AND PUBLICITY 
MAN 


whose arrangements are about to terminate 
with leading advertising agency desires to 
associate himself as advertising man 

or publicity man with leading financial 
institution or commercial house, Wide ex- 
perience both with newspapers and agenoy, 
and can suggest excellent business-getting 
methods and economy of costs and time. 
Financial Houses contemplating a depart- 
ment of publicity can avail themselves of my 
experience and services upon mutually fit- 
able terms. References exchanged. Address 
“F,” care Financial World. 


HELP WANTED 
WANTED — Reliable man; good Eastern financial 
connections; become interested real estate business, 
Duluth, Minn.; established twenty-five ‘ 
WAHL-MESSER REALTY CO. 
COMMERCIAL 
Our direct p Dian ‘for colling Mams, B 
and a" Lard to we" interest a 
Ask for Prices. A. ©. MRAT COMPANY, 
Arkansas City, Kans. Sapenmnniantialitadaies 
GUARANTY TRUST CO. STATEMENT. 
The Guaranty Trust Co, of New 
York City, has published a condensed 














statement of its resources and liabili- 
ties as of Dec. 9, 1913. The resources 
are: real estate, $2,569,662.46; bonds 
and mortgages, $558,680.27; public se- 
ecurities, $13,785,223.77;: other securities, 
$44,647,179.03; loans and bills purchased, 
$77,660,591.77; cash on hand and in 
banks, $26,500,218; exchanges for Clear- 
ing House, $4,751,855.86; foreign ex- 
change, $37,016,773.80; secured interest 
and accounts receivable, $831,208.86. 
Total, $208,321,393.82. The liabilities 
are: Capital, $10,000,000; surplus, $20,- 
000,000; undivided profits, $3,827,178.17; 
outstanding treasurer’s checks, $2,109,- 
628.59; accrued interest payable, $1,- 


359,950.23: reserved for taxes and ex- 
penses, $187,024.79; foreign accounts, 
$21,381,327.52; deposits, $149,456,;284.52; 
total, $208,321,393.82, 








Advs. That Lead To Sales 


| 
MANY HIGH GRADE SUCCESSFUL WALL ‘ST, FIRMS \|USE | 
| 


Guenther’s Advertising’ 
Service 
_ Submit your offering and I will outlineJa plan 


115 Broadway 
Adv. Talh Ne. 8 





NEW LOANS 


$10,000.00 
444% Coupon Bonds 
for Redemption 
Cascade Co., Montana 


Notice is hereby given that the 
Board of County Commissioners of 
Cascade County, Montana, will pay 
and redeem refunding coupon bonds 
of Cascade County, Montana, Num- 
bered from One to Ten, and a total 
sum of Ten thousand ($10,000.00) 
dollars, ten bonds each being in the 
sum of one thousand ($1,000) dollars, 
drawing interest at the rate of 4% 
per cent. per annum, payable semi- 
annually. 

The said bonds are redeemable and 
payable at the banking house of 
N. W. Harris & Company, in the City 
of Chicago, State of Illirois. 

The owners or holders of said 
bonds will present said bonds at the 
above named bank for payment and 
redemption on December 3lst, 1913, 
and any bond or bonds not deposited 
or presented at the above named bank 
on that date for redemption will not 
draw interest thereafter. Said bonds 
are dated January Ist, 1904, and re- 
deemable in ten years from that date. 

By order of the Board of County 
Commissioners of Cascade County, 
Montana. 

Attest, Lee Dennis, County Clerk 
(Signed) K. B. McIver, Chairman of 
the Board. 





LEE DENNIS, 
County Clerk. 





SAVING INCOME TAX TROUBLES. 

Peabody, Houghteling & Co., the Chi- 
cago investment bankers, have sent to 
clients a notice to the effect that they 
are now ready to make out on their 
behalf all necessary certificates in con- 
nection with the collection of interest 
items and the necessary filing of cer- 
tificates required by the Government 
in connection with the collection “at 
the source” of the income tax. 





FAVORS INVESTORS ASSOCIATION. 
Gentlemen:—I like your paper as 
shown by the fact that I have sub- 
scribed for it for several years, but 
the best thing I have read in it was 
the item the other day that an asso- 
ciation of investors had been formed 
to act as a unit in protecting their in- 
terests. This association is a thing I 
have long wanted and hoped for, and 
if conducted on proper lines and in- 
vestors can be induced to join it in 
sufficient numbers, it will be a power 
that the politicians will have to reckon 
with. I wish you would take it up and 
push it and give the investors a chance 
to be heard by the Government and the 
Inter-State Commerce — 


Yours verv 
FRANK ALLYN ROBINSON. 


jj Rudolph Guenther [] | 


’Phone Rector 917 








—— 





NEW YORK 


Pocket Guide Free 








NEW YORK STOCKS 





Dec, 26, 1913 
High Low Close 
Amalgamated Copper........... 75% 73% 74% 
Ld Ghanne. done dancsigeees 23% 23% 23% 
I Sein iaa needs. annie 314% 30% 30% 
Ac Can of SEP <n 90% 91 
es ee 454% 4434 44% 
i iatik eis dneetee aeawte 37% 37% 37% 
i incccacwmonebeans 23% 235% 23 
Am fag REE EO Ree 30% 30% 30% 
a tins catunccesncetbecess 5% «64 65% 
EE nw cdadin cimiead 107% 107% 107% 
RE TIES dhndund.cdasas caceducs 1235 123% 123% 
ied pu bhtenanagendoeed’ 35% 35% 35% 
SE ee 944% 93% 94) 
lo cnc csccegeasecccees 99 98% 99 
oh ares 117 117 = #117 
t eee 93% 92% 92% 
itd 5inese geuccsades 30% 30% 303 
| ee 68% 68% 6844 
“| aes 885% 88\% 88] 
Canadian Pacific. ............... 211% 210% 211 
(ee 274% 27~« «27! 
DER EREiaRcccme <aiceunie 95 943% 95 
peal S cameaubiaminndihe dee 61% 60% 61% 
eee ea 126% 126% 126% 
3. 2° RRR RARER: 27% 27% 27! 
i diinadeovenanancninne 101 100% 100% 
eae 140% 137% 1401 
I, iv ccaeaecineeddasus cae a 393% 39% 39% 
 “s | eee 2934. 28% 29 
Erle 





4, 

SPMD, WIRONEB 006 cccccccvccccves 157 155% 156% 
US Rubber Ip................ 100% 100% 100% 
DUS peda bendeeggeeiaweenee 60% 59% 60% 
UD & Bead 98... cccccccccccccscces 106% 106% 106! 
Utah Cop RORN64—50eds dbe0esocdées 50% 493, 8] 
EE cecR od uedséhe cus snnes 3 2% Le 
Wabash pf WETTTTITTITITTTTT TTT 7% 7 ‘ 

eatinghouse.... ............5. 66% 66 66 





ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 
18 Broad way ew York 





Bank | THE LAWRENCE PRESS’ 


ee New Process Photogravure 
Advertising Advertising Blotters 
500, printed, aS _# 


ry  ptnent, $6.00 
5000, printed, $4.60 1000 
Prices include Preeutifal oltetens in series. 
Wes alize in Combination Printing and 
ay of Facsimile Letters 
The —, eam Inc., 123 Liberty St., N.Y. 
ile Letters and Printing 





FINANCIAL PRINTING 
QUICK—ACCURATE 


ANNUAL REPORTS A SPECIALTY 


The Eve. Post Job Printing Office 


Office and Plant : 156 Fulton St., New York 
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Northern States Power, 


QUOTATIONS. 
25 Broad Street, 


332 
- 98 


65 
- 119 





70 
tAnd accrued interest. tEx dividend. 








O2Z2ZZ 


Ozark Power & Water 
Pacific Gas & Electric, com 
Pacific Gas * te 


Republic Ry. 4 Light Co., a. ies 
Southern California Edison com 
southern California Edison pf 


Standard Gas & Electric, pfd...... fi 
Tennessee Ry Lt & Power com.,..... 
Tennessee Ry Lt & Power pfd 
United Light & Rys., com 
United Light & Rys., Ist pfd 
United Light & Rys., 2nd pfd.. 








Uitte ipqeovement, ‘pid 
Wostern Power, ptd. 


ers 
m and Chocolate ...... 


eee eee ee eeeeeeesee 
sent eee eee et eeeeeee 





Tee eee eee eee 


RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. 


eee eee ene eee eeee 


Products Coke Corporation 
Record! 





— > 3m 20 Broad Street, 


Pree eee eee eeeeeeee 
POPP eee eC eee Cee e Ee eee) 
wee eeEOeeCCEOl Ce ere rrr 





ate e weer et eeeeeeee 














AUTOMOBILE SECURITIES 


Quoted by Chas. H. yt & 20 Broad Street, 


Chalmers Motor com 

Consolidated Rubber Tire com 

Consolidated Rubber Tire pfd.. 
DMEM ctencnesscctccoocce 

Firestone Tire & Rubber com 

Firestone Tire & Rubber 





MISCELLANEOUS STOCKS. 
Quoted by John Burnham & Co., tor Nassau Street, 


Bid. Asked. 
43 








Fisk ses oo Ist, pf 
Co. 


ire & Rabbe eo 
Goodyear Tire & Rubber pfd 
International Motor com 
International Motor pfd 


ace e eee e eee reenee 
seme ee ee eee eetene 
eee eee eeweeeeeeee 
eee een enna eeee 


Oxweld Aestyiens 
P Motor Car Co. pfd.. 
Peerless Motor Car Co. com.......-- 
Peerless Motor Car Co. pfd......-. 5 
Pope Manufacturing Co. com 
Pope Manufacturing Co. pfd 
Peo Motor Car Co 


eee eee eee eeeeeeeeeeees 


eee eee ee eeeeeerereee 





Refining. . 
}— Pipe TE 








STANDARD OIL QUOTATIONS. 
Quotations Ney York Sto by Pouch A ng Members 











South Penn. Oil 278 
3. W. Pena. Pipe 153 
Ou ( ‘ 269 
Oli (Ind,)... 419 
Oil ( 480 
Oil (Ky.).. 680 
Oil (Neb. 385 
Oil (N. J.).. 402 
Oil (N. Y. 177 
Oil (Ohio) . 346 
Finch 295 
Union Tank Line 92 
Es ki occcecdkecewandie 197 
W: 42. 
I tnrial dde0dsc0nksaumonninn 50 








ST i 
American Sewer Pipe................. 12 — 
Caney River Natural Gas............ 30 
Columbia Gas & Electric............. 11% 12 
Coucibie Steel, Com. ......ccccccccccee 14 14% 
CEI, ones sccccntavedcons -- 87 
Independent Brewing, EEE 4% 4% 
zatepenteat ONE Re 22 22% 
lie Iron Works, com............ 39% 40 
Ae ton Light & pent binigdimeiins 4 50 
National Fireproofing, com........... 7 8 
a Fireproofing, td Fatcuiathme 26% 27 
AEP — 16% 
Ohio Puel | RSET aes 40 — 
ere Natari RSS eee- 60 61 
Cente BE CII, ooo cccccvcsccesece 52 — 
me es Brewing, COM..........06 10% 10% 
Pittsburgh Brewi . pid  eshdeasdetne 29% 30 
Pittsburgh Oil & Gas................. 8 8% 
tte crcwid. snnd.essusnn ng 14% 14% 
Union Natural Gas ...............00. 134 =135 
Union Switch & Signal, com.......... — 143% 
Westinghouse Airbrake.... .......... — 130 
Westinghouse Elec. & Mfg. com...... 32% 33 
Westinghouse Elec. & Mfg. pfd...... 57 58 
Westinghouse Machine............... 20 25 
BONDS Bid. Asked. 
American Sewer Pipe 6s, 1920......... 87% — 
Birm., Knox. & Allen. 6s, 1931 ........ 103 — 
Citizens Traction 5s, 1927.... ........ 100 _ 
Columbia Gas & Elec. 5s, 1927......... 69 72 
Duquesne Traction 5s, 1927........... 98% — 
Bast End Elec Light 6s, 1915.......... 99% 102 
Ellsworth Coal 5s, serial............... 98 _ 
Independent Brewing 6s, 1955.. 72 75 
amison C, & C., George Creek, Bs... Lina 90 92 
ones & Laughlin Steel 5s, 1939........ 99% 100% 
Belle Iron Works 6s, 1923 .......... 101 103 
Mfrs. Light & Heat 6s, | RT ae 550¢ 5004 


Monongahela Light& Power 5s,1949.. 94 96% 
Monoh. River Cons. C. & C. 6s, 1949 .. — - 


Mt. Washington St. Ry. 5s, 1933....... 97% — 
National Fireproofing 5s, serial........ 100 
Ohio Fuel Supply 6s. 1927............. 95 97% 
Oklahoma Nat. Gas 6s, Serlal......... 98% 100 
Pittsburgh Brewing 6s, 1949.......... = 87% 
Pgh., Ally. & Man. 5s, 1930........... 100 — 
Pittsburgh & Charleroi . ee 96 98% 
Pittsburgh Coal Co. Ist 5s, ee 108 — 
Pittsburgh Coal Deb. 5s, 1931........ 91% 91% 
St. Clair Furnace ae 99% — 
thern Traction 5s, 1950........... — 85 
Union Natural Gas Corp. 6s, serial... 99 100 
Union Steel 5s, 1952.............200- 103% 


United Traction 5s, 1997...... “ bs. 85 
West Penn. Rys. Ist 5s, 1931 9 
Youngstown-Sharon Ry. Lt. 5s, 1931 95% 99 








NOTES OF BOND SALES. 

On Jan. 15, the City of Goldsboro, N. 
C., will sell 103,000 5% water works and 
improvement bonds which will mature 
in various amounts from 1933 to 1940. 
A certified check for 3% of the amount 
of bonds bid for must accompany each 
bid. Bids will be received by D. J. 
Broadhurst, City Clk., Goldsboro, N. C. 

Lockport, N. Y., will sell on January 
19, $100,000 5% school bonds maturing 
serially $10,000 per annum from 1917 
until paid off. A deposit of 2% of bids 
is required. Bids will be received by 
B. M. Hutcheson, City Treasurer, Lock- 


~. F. 

E. W. Meyers, Assistant Secretary of 
Garrick, Pa., will receive bids on Dec. 
30 for the $40,000 44% city park and 
equipment bonds. They will be in $1,- 
000 denomination and the bonds will 
mature, five bonds in 1918 and seven 
bonds each five-year period thereafter. 
A deposit of $1,000 is required. 

The commissioners of Cuyahoga 
County, O., have awarded $20,000 5% 
16%-year average Brooklyn Brighton 
Rridge bonds to the Mellon National 
Bank of Pittsburg, at a premiym of 
$9,100. 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth Binders 


We can furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for 


EIGHTY-FIVE CENTS 
PREPAID 


Address THE FINANCIAL WORLD 
18 Broadway, New York 
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Yesterday and 
‘Tomorrow 


A Review and Forecast 


being a 


Retrospect of the Financial Year 1913 
and the 


Outlook for the Financial Year 1914 


Che Evening Post 


Will publish on Wednesday, Dec. 31 (immediately 
after the closing of the New York Stock Exchange) 





Its Annual 


Special Financial Supplement 
for 1913-1914 


’ The Tables will cover every security 

Tables give the year S dealt in on the New York Stock Ex- 
change. They give the highest, lowest, 

record, and will be in- and closing prices on each and the net 


changes of the year. They also give 


valuable to every banking similar statistics of important Govern- 


ment and Corporation securities, dealt 
and economic library a Soe Sa ae ea 


The Tables will record the highest, lowest and closing prices and net changes in iron, cotton, wheat, 
corn and commodities — giving the date of this year’s high and low prices as well as the “record 
prices’’ of the present generation. Similar tables will cover the fluctuations of the money market & 
in Europe and America. The high and low records of 1913 are compared with those of 1912 and 
earlier years in the sterling exchange market, the export and import trade in merchandise, gold and 
silver of the United States and Great Britain, as well as in the resources, deposits, and loans for 

all New York City banks and the principal banks of Europe. 


Chronology 
Besides a very complete chronological record of the year’s important financial events, every political, 
agricultural, diplomatic, industrial and commercial event, which had any bearing on finance, is 
noted under its proper date. 


Forecasts 
Eminent American financiers, bankers, railway officials and trade and commercial experts will 
contribute their views on the events of 1913 and the outlook for 1914. These forecasts will cover 
every branch of trade and finance. 


Advertising Rates Unchanged Cards of Banks, Bankers and Trust Com- 


panies (only the most desirable will be solic- 
ited or accepted) will remain at 25 cents per agate line; regular financial advertising is 40 cents 


Che Evening Post 


One section of this issue will be devoted toa Review 
and Forecast of Real Estate doings in 1913 and 1914 
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